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Resources - 





Seeking new business on our record 


THE Cumacas NATIONAL BANK 


OF NEW YORE 
(Founded 1824) 


' 
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$4,500,000.00 
15,339,725.40 
123,499,107.81 
176,777,288.30 














ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


The Oldest National Bank in the Cotton States 


we ee 





- — 1,400,000.00 
19,241,317.41 
United States Depositary 


——- —— 


Bank Accounts and Ctisitn Solicited. Have} |. 
Direct 


mmunication with every Banking 
Point in the State of Georgia 























THE 


SEABOARD 


NATIONAL BANK 
OF THE CITY OF NEW YORK 








CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 








We solicit your business on a record 
of thirty eight years of practical 
banking 





The New York Trust Company 


with which is consolidated 


The Liberty National Bank 
of New York 


CAPITAL, SURPLUS & 


UNDIVIDED PROFITS 
$26,000,000 


Main Office 
Liberty Office . 120 Broadway 
Fifth Ave. Office 57th St. & 5th Ave. 


. 26 Broad Street 


tin 























Ch Oakland | 


The Western City of | Industry 
Central National Bonk 

o/Jilieteg with Com ASSETS tral Savings Bank 

Oakland ° - California 




















: The 
| First National Bank 
of Boston 
Capital, Surplus and Profits 
$37,500,000 

















Capital and Surplus 
$8,000,000 
First Wisconsin National Bank 
Milwaukee 





Central Union Trust Compeny 
OF NEW YORK 
80 Broadway 


Fifth Ave. at th St. Madison Ave. at 42nd $t. 
COMMERCIAL LETTERS — PORBIGN — 
EXCHANGE — ACCEPTANCES 


Captial, surplus and undivided profits, 


ove 
$30,000,000 





THE 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 





Bertron, Griscom & Co., Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 








THE 
NATIONAL SHAWMUT BANK 
OF - BOSTON : 
Established 1836 
Resources far exceed 


$200,000,000 

















National Bank of Commerce 


in New York 
Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 
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Railroads 

Name and Rate. Payable. 
Ala ‘it South pf, $1.50 j.. Aug. 18 
A. FF & & FB. 3 SGinroscves Sept. 1 
Bait & Ohio pf, 2" Desbices Sept. 1 
ie, meee & BP, -b.ucccecds Aug. 15 
Buff, Roch & P pf, 3 s.... Aug. 15 
Cleve & P sp gid, 50c q.. Sept. 1 
Cleve & P regtd, 87c q.... Sept. 1 
Conn Ry & L com and .:!Lf, 

PEt Gow sas 6od¢ ots Vases > Aug. 15 
Del & Hudson, 2% q...... Sept. 2 
Del, Lack & W, 100 stk... Aug. 20 
Illinois Central, 1% q..... Sept. 1 
Louisville & Nash, 3% s.. Aug. 10 
Norf & Western, 1% q.... Sept. 19 
Norf & Western pf, 1q... Aug. 19 
Pennsylvania, 50c q....... Aug. 31 
Phila Co 5% pf, $1.25 q... Sept. 1 
Pitts & W Va pf, 1% q.. Aug. 31 
2 Qe teens Aug. 11 
Reading ist pf, 50c q..... Sept. 8 

Tractions 
Detroit United, 2% stk.... Sept. 1 
Monon L, H & P, 1%q.... Aug. 15 
Tampa Electric, 2% q.... Aug. 15 
W Penn Rys pf, 1% q.... Sept. 15 
W Penn Tr & W pf, 1% q Aug. 15 
W Penn Tr & W pf, 1% acc Aug. 15 
Miscellaneous 

Allis-Chalmers, 1 q....... Aug. 16 
Am Art W com & pf, 1% q Oct. 15 
Am Bank Note, $1 q...... Aug. 15 
Am Bank Note pf, 1% q.. Oct. 1 
i se: 2 een dna tenn Aug. 15 
Am La F F E, 25c q...... Aug. 15 
Am Radiator pf, 1% q.... Aug. 15 
Am Radiator, $1 q........ Sept. 30 
Am Soda Fountain, 1%q.. Aug. 15 
Am Sumatra Tob pf, 3% s Sept. 1 
Am Tel & Cable, 1% q.... Sept. 1 
Am Tobac com and com B, 

ee eT rere es ee Aug. 15 
Am Tob A and B, 3 q Sept. 1 
Am Water Works & EI 1st 

oS Sa eee ee Aug. 15 
Amparo Mining, 2% q. Aug. 10 
Art Metal Con, 10c...... oe | Aug. 31 
Art Metal Constr, 1l5c..... July 30 
Associated D G ist pf, 1%q Sept. 1 
Associated D G 24 pf, 1% q Sept. 1 
Beth Steel A and B, 1% q Oct 1 
Beth Steel 8% pf, 2 q..... Oct. 1 
Beth Steel 7% pf, 1% q... Oct. 1 
Bond & Mtg emg: 4 yh Aug. 15 
Gav nee bet bhocous Aug. 15 
Borden Co ot 1% . ie aed Sept. 15 
Borden Co pf, 1% q...... Dec. 15 
Boston Mfg 1901 a 1% q Aug. 15 
Brompton P & P pf, 1% q Aug. 16 
Brooklyn Edison, 2 q..... Sept. 1 
Buckeye Pipe Line, $2 q.. Sept. 15 
Burns Bros, 2% q.......-. Aug. 15 
By-Products Coke, Tic q.. Aug. 20 
Canada Cement pf, 1% q. Aug. 16 
Clev El Ill 8% pf, 2 q.... Sept. 1 
Cl Gas & Elec, 1% q...... Aug. 15 
Clinchfield Coal, &% q..... Aug. 15 
Col Fuel & Iron pf, 2 q... Aug. 25 
Consol Cigar pf, 1% q... Sept. 1 
Consol Gas (N Y), 1% q.. Sept. 15 
Cont Paper B com and pf, 

at. Cn nigee te hp haehs 6s Ke Aug. 15 
Davis Mills, 1% q.......-. Sept. 24 
Davyoll Mills, 1% q........ Oct. 1 
Deere & Co pf, 1% q...... Sept. 1 
Diamond Match, 2 q.... Sept. 15 
Diem & W Paper pf, 1% q Aug. 15 
Dominion Bridge, 2 q..... Aug. 15 
Dow Chemical, 1% q...... Aug. 15 
Dow Chemical, 1% ex..... Aug. 15 
Dow Chemical pf, 1% q... Aug. 15 
Edmonds Oil & Ref, 2 m.. Aug. 16 
Eisenlohr & B pf, 1% q.. Oct. 1 
Elec Storage Battery com 

Oe BE BS Giwedavessinse Oct. 1 
Empire City Safe D, 4.... Aug. 6 
Gen Asphalt pf, 1% q..... Sept. 1 
General Cigar pf, 1% q... Sept. 1 
General Cigar deb pf, 1% ‘a Get. 3 
Gillette Safety R, $3 q. Sept. 1 
ioodrich (B F) pf, 1% sh Oct. 1 
Hart, Schaff & M, 1q.... Aug. 31 
Ill & Pr Sec pf, 1% q...... Aug. 15 
See See, Oe Bosc ocdécs Aug. 15 
Indiana Pipe Line, $2 q... Aug. 15 
Inland Steel, 25c q....... Sept. 1 
Int Harvester pf, 1% q... Sept. 1 
Iron Products pf, 2 q...... Aug. 15 
Jeff & CC & I pf, 2%.... Aug. 15 
Kaminist Power, 2 q...... Aug. 15 
Kelly-Spring Tire pf, 2 q.. Aug. 15 
Lancaster Mills, 2% q.... Sept. 1 
Lake of W Mill, 3 q...... Sept. 1 
Lake of-W Mill pf, 1% q.. Sept. 1 

® Lee Rubber & Tire, 50c q. Sept. .1 
Lehigh Coal & N, $1 q.... Aug. 31 
Liggett & Myers com and 

ie NE RE Sept. 1 
Madison Safe Dep. 3...... Aug. 15 
Madison Safe Dep, 1 ex.:. Aug. 15 
Martin-Parry, 50c q...... Sept. 1 
Mason T & R pf, 1% @q.. Aug. 26 


INVESTMENTS 


Dividend Declarations 


Books 
Close. 


July 
July 
*July 
Aug. 
Aug. 
*Aug. 
*Aug. 


July 
*Aug. 
Aug. 
*Aug. 
July 
*Aug. 
*July 
*Aug. 
"Aug. 
Aug. 
*July 
*Aug. 


Aug. 
*July 
Aug. 


Sept. 


Aug. 
Aug. 


July 
Sept. 
*Aug. 
Sept. 
*July 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 


July 
Aug. 


*Aug. 
July 
*July 
*July 
Aug. 


*Sept. 
*Sept. 
*Sept. 
*Aug. 
Aug. 
Sept. 
Dec. 
Aug. 
*July 
Aug. 
Aug. 
Aug. 
Aug. 
*July 
*Aug. 
July 
Aug. 
*Aug. 
Aug. 
*Aug. 


Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
July 
July 
*Aug. 
*Aug. 
*Aug. 
July 
Sept. 


Sept. 
July 
*Aug. 
Aug. 
Sept. 
July 
Sept. 
Aug. 
July 
July 
July 
Aug. 
Aug. 
Aug. 
*Aug. 
*July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 


- Aug. 


*Aug. 
*Aug. 
Aug. 
June 


14 
29 
30 

8 

8 
10 
10 


10 


30 


15 
10 
10 
15 
30 


Name and Rate. Payable, Close 
Mass Cotton Mills, 3 q.... Aug. 10 *July 26 
May Dept Stores, 2 q..... Sept. 1 Aug. 15 
May Dept Stores pf, 1% q Oct. 1 Sept. 16 
Miami Copper, 50c q...... Aug. 15 *Aug. 1 


Mich Stamp pf, 1% q..... Sept. 1 *Aug. 15 
Nat Biscuit, 1% q........ Oct. 15 Sept. 30 
Nat Biscuit pf, 1% q...... Aug. 31 Aug. 17 
Nat Cl & Suit pf, 1% q.. Sept. 1 *Aug. 23 
Nat Enam & Stp, 1%q.... Aug. 31 *Aug. 11 
Mat: See, 29 Gu sc isisar Sept. 30 Sept. 9 
Nat Lead pf, 1% q........ Sept. 15 Aug. 19 
Nat Refining, 1% q....... Aug. 15 July 31 


New Jersey Zinc, 2 q..... Aug. 10 July 8¢@ 
N Y Shipbuilding, 1 q.... Sept. 1 *Aug. 12 
Nova Scotia S & C, 2lc... Aug. 10 April 16 
Ontario Steel Prod pf, 1%q Aug. 15 July $31 
Pac Gas & El pf, 1% q.... Aug. 15 July 30 
Package Machinery, 50c q Sept. 1 Aug. 20 
Penn Coal & Coke, $1 q... Aug. 10 *Aug. 6 


Pitts Steel pf, 1% q...... Sept. 1 Aug. 15 
Pr Steel Car pf, 1% q.... Aug. 30 Aug. 9 
Procter & Gamble, 5 q.... Aug. 15 Aug. 7 
Procter & Gamble, 4 stk.. Aug. 15 Aug. 7 
Prod & Ref pf, Spe G.i..2 eee - 2 July 25 
yl. lf NE oe are Aug. 15 July 30 
Pure Oil, 50c - ey er ee Sept. 1 Aug. 15 
Quaker Oats on 2% Giccsi Aug. 31 Aug. 1 
Pere Bee. B Oi. siccerddace Aug. 22 July 20 
Shaw (W W) Nay $1q.. Aug. 15 Aug. 1 
Sinclair Oil pf, 2 q....... . Aug. 31 Aug. 15 
Smith (A O) pf, 1% q.... Aug. 15 Aug. 1 
So Cal Edison, 2 q......<. Aug. 15 July 31 
Southern Pipe Line, 2 q.. Sept 1 Aug. 15 
Standard Milling, 2 q.... Aug. 31 Aug. 20 
Standard Milling pf, 1% q Aug. 31 Aug. 20 
Stand San Mfg, 2 q...... Aug. 10 *July 29 


Stand San Mfg pf, 1% q.. Aug. 10 *July 29 
Stewart-War Speed, 50c q Aug. 15 ‘*July 30 
Superior Steel lst and 2d 


i ORS seen peioaepaenses Aug. 15 Aug. 1 
Swift Tat, $1.30... .cscececs Aus. 338 = cccvoe 
Thompson-Star pf, 4...... Oct. 1 Sept. 20 
Tobacco Products, 1% q.. Aug. 15 Aug. 1 
ff Se er er Sept. 29 Aug. 29 
U 8 Steel pf, 1% @....20% Aug. 30 Aug. 2 
U T Car'com and pf, 1% q Sept. 1 Aug. 65 
Woolworth (F W), 2q.... Sept. 1 Aug. 10 
Yellow Cab Mfg; Class B, 

BO Gide suv cadena vastdass Aug. 15 Aug. 1 


* Holders of record; books do not close. 
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DIVIDEND NOTICES 








NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND—NO. 88 
New York, August 3, 1921 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE and ONE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable August 20, 
1921, to stockholders of record at 3 P. M.., 
August 3, 1921. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
COMMON DIVIDEND—NO. 77 
New York, August 3, 1921 
The Board of Directors of NILES- BEMENT- 
POND COMPANY has this day declared a 
Dividend of ONE PER CENT. upon the COM- 
MON STOCK of the Company, payable Sep- 
tember 20, 1921, to stockholders of record at 
3 P. M., September 1, 1921. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer 





EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 


Russell V. Cruikshank 








THE ROYAL BANK of of CANADA 


Incerporated 1 





Capital and Reserves = $40,000,000 
Total Assets, = = = = 530,000,009 





Head Office—-MONTREAL 


New York Agency—68 William St. 
London, Eng., Branch—Princes St., B.C, 
Barcelona, Spain—Plaza de Catalufia ¢ 

Paris Auxiliary—The Royal Bank of 

Canada (France) 





730 Branches throughout Canada, Cuba 
Porto Rico, Dominican Republic, Haiti 
Costa Rica, Venezuela, Colombia, Britigh 
and French West Indies, British Guiana, 
British Honduras, Buenos Aires, Argen. 
tine; Rio de Janeiro, Santos and Sao 
Paulo, Brazil, and Montevideo, Uruguay 

A general banking business transacted 
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New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bldg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
pears for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital___200,000,000 crowns 
Paid up Capital.__._.100,000,000 crowns 
Reserves 98,000,000 crowns 

















BODINE,SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 





COMMERCIAL PAPER 








Resources Over 
$82,000,000 


The Girard National Bank 
Philadelphia 

















The Corn Exchange 
National Bank 


of Chicago 
Capital and Surplus: $15,000,000 
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Same Text w Condenser 
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THE 


gies of business, although by no means gen- 

eral in scope, is becoming sufficiently well defined 
in some quarters to strengthen the hopeful views re- 
cently expressed. A distinet trend in the right direec- 
tion has lately developed in textile markets, with 
broader and more confident trading on both domestic 
and foreign account, and moderate gains appear in 
certain other lines that have long been depressed. 
Even in the iron and steel industry, where production 
has fallen to extremely low levels, the outlook is more 
favorably regarded and an improved sentiment exists. 
Without any noticeable departure from conservative 
action, buyers’ interest is gradually returning and 
operations in different channels are slowly expanding 
at a season when an opposite tendency would not seem 
unnatural. After many months of liquidation, with 
stocks of goods undergoing depletion, the need for new 
supplies is becoming more manifest, and purchasing 
for the future is, on the whole, characterized by less 
hesitation. These are salient features of a situation 
which, while leaving much to be desired, discloses clear 
evidence of a change for the better. The fact that 
progress is still highly irregular, with none at all yet 
visible in various places, is not surprising, considering 


the far-reaching readjustment that followed the war’s 


ending and the difficulties experienced during the 
Industries and trades in which deflation 
was' delayed. are laggards in-the present movement 
toward recovery, but underlying conditions are unmis- 


WEEK 


takably stronger and a note of cheerfulness now marks 
most reports. 


The trend toward reduction in failures that has been 
irregularly in progress this year received a check last 
month. Exclusive of banking and other fiduciary sus- 
pensions, which are separated from commercial de- 
faults in DuNn’s compilation, the July insolvencies 
number 1,444, supplying $42,775,000 of indebtedness. 
Comparison with the June returns discloses a larger 


increase in liabilities than in number of failures, the 


latter rising 9.4 per cent. and the aggregate amount 
involved 23.5 per cent. While the number of defaults 
of unusual size—those for $100,000 or more in each 
instance—was the same in both months, being 56, the 
indebtedness of these insolvencies increased 23.4 per 
eent. in July. All failures considered, last month’s 
average of liabilities is about $29,600, or some $3,400 
more per default than in June. With two exceptions, 
however—April and June—the July total indebtedness 
is the smallest of the present year, and 36.5 per cent. 
below the high record of March. 


The July returns of pig iron output make a dismal 
showing, but no other result had been expected, and 
the exhibit has not prevented some further strengthen- 
ing of sentiment. Readjustment in this industry de- 
veloped later than in most other quarters, and recovery 
will be delayed because of this fact. The indications, 
however, are now more encouraging, and some interests 
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believe that the turn has come in railroad purchasing. 
While nothing more than a gradual increase in orders 
is looked for, repairs on cars now in progress will re- 
quire considerable steel, and more of this work is being 
planned. Willingness to set a price that will seeure 
the business, where the tonnage is larger than usual, is 
still the policy of leading concerns, The Iron Age states, 
and additional declines in quotations appear here and 
there. The July make of pig iron, according to the 
same authority, was the smallest of any month in 
nearly two decades, being only 864,555 tons. This was 
at the rate of some 10,000,000 tons annually, or about 
20 per cent. of the country’s capacity. 


Each succeeding week’s advices from dry goods 
ehannels reflect some gain in both business and senti- 
ment. Trading in primary centers is steadily develop- 
ing more breadth, with firmness more general, and a 
substantial export demand is noted in certain depart- 
ments. While operations are still conservative, liqui- 
dation of stocks had led to a need for goods, and the 
effects of prolonged curtailment of output are being 
more clearly seen. Consumption is along more eco- 
nomical lines in many places, but buyers’ interest is 
reviving and merchandise is being taken with greater 


freedom for Spring. The most cheerful reports of 
foreign commerce come from the cotton goods division, 
in which sales to the Near East and Far East have been 
relatively large, and countries which have purchased 
little here for several months are again coming into 
the markets. Some Fall River mills that had beep 
idle have resumed work on a four-day schedule. 


While recent activity in hide markets has not been 
fully maintained, stocks of desirable lines are small 
and the statistical position is strong. Sellers of packer 
hides, however, are not so insistent upon some advaneeg 
previously asked, although additional transactions 
have been effected at steady prices. Tanners seem in- 
clined to purchase good-quality Summer hides, pro- 
vided no inereases are named. With a larger business 
in certain quarters, more confidence is being expressed 
in leather circles, and export demand is encouraging, 
Reports regarding footwear conditions are also more 
favorable, manufacturers in many sections having 
booked a good aggregate of orders for early Fall de- 


. livery, and production of all leather shoes has risen. 


Retailers show more disposition to buy regularly, and 
a better situation has developed in staples. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON .—The ease of the money market gives encour- 
agement but there is no general change in the commercial 
situation. Reports from shoe and leather circles, however, 
are better, and some other lines reflect improvement. 
Buyers’ interest seems to be gradually reviving, and there 
appears to be confidence in an increased business with 
the coming of Fall. The outlook in the textile industry 
is considered promising, and prospects for the Fall cloth- 
ing trade are regarded as being brighter. Wool is firmer, 
and is in larger demand. 

Without much gain in actual orders, sentiment in iron 
and steel is growing stronger, while some building mate- 
rials are being taken more freely. Lumber, on the other 
hand, has continued quiet and easy, and construction work 
expands slowly. 

Most food products have ruled steady in price, although 
seasonable vegetables are mainly in good supply and are 
less firm than some other articles. New England agri- 
cultural prospects are favorable. 


PHILADELPHIA.—Business in most lines is still quiet, 
but a growing feeling of hopefulness is apparent. Both 
wholesalers and manufacturers report that buying is very 
conservative, the tendency being to confine purchases as 
closely as possible to current needs. 

The cotton yarn market continues sluggish at unchanged 
prices, but many interests are looking forward to Fall 
improvement. The wool trade is also very quiet, but 
prices are firmer, and the outlook is thought to be bright- 
ening. Wholesalers and jobbers of woolens note a consid- 
erable falling off in demand, as tailors are buying in only 
a moderate way and very few large orders are being 
received from manufacturers. Leather is quiet, but steady 
in price, and the shoe factories are doing a moderate 
business. 

Hardware, plumbing supplies, glass, lumber and other 
building materials are in light request, reflecting the lack 
of activity in the building trades, and buying of electrical 
specialties is confined almost entirely to labor-saving de- 
vices for household use. Very quiet conditions rule in 
paints, painters’ supplies and wallpaper. 

Both wholesale and retail grocers confine their pur- 
chases closely to absolute needs, but the general tone of 
the market seems to be slightly more confident. 


PITTSBURGH.—Commodity lines still need the stim- 
ulus of normal manufacturing activity, and trade at 
both wholesale and retail still lags, the seasonal quietness 
being further emphasized by the drawbacks indicated. In 
practically all departments the same situation prevails 


and collections are rather spotty, especially in the indus- 


trial communities. 





Dealers in paper stock do not find much change from an 
unsatisfactory market and shipments to the mills are 
proceeding rather slowly. Sanitary goods plants are still 
working on part time, comment being made that the rate 
of production probably is better than might have been 
expected under the circumstances, with building lockouts 
in different sections. 

Locally, the labor trouble with the building trades is 
about terminated, though no great increase is likely in 
new projects for the present, the favorable feature being 
that work will now proceed on contracts held up. Lumber 
remains rather dull, industrial and railroad requirements 
being at a minimum. 

No particular change is noted in bituminous coal, spot 
purchases being depended upon by most consumers and but 
few contracts are being placed. In some quarters, deliy- 
eries over a four-month period have been arranged on 
the basis of $2.20 for run of mine. The spot market 
ranges from $1.50 to $2 for run of mine steam coal; gas 
and by-product bituminous are quoted about $2:25 for 
run of mine. 


WILMINGTON, DEL.—Wholesalers and jobbers of 
hardware, building material, groceries, dry goods and 
notions all report trade conditions as slow and collections, 
as a rule, continue unsatisfactory. All manufacturing 
plants are operating with reduced forces and some are 
closed down. 7 

The early crop of white potatoes has been harvested, and 
is light and of inferior quality, owing to weather conditions 
prevalent during the Spring months. The threshing of 
Winter wheat has continued throughout the month of July 
and; with few exceptions, the average yield per acre has 
been from 10 to 15 bushels, and the quality only fair. The 
total acreage of tomatoes and other vegetables for canning 
is very small this year compared to previous years, and as 
a result only a limited number of canneries will operate 
this season. 


Southern States 


BALTIMORE.—Special Summer sales in many lines of ~ 
merchandise are being extensively advertised to move 
surplus stocks. In wholesale lines, while ‘there is no Im- 
portant gain noted in the volume of business being done, 
there are more optimistic views being expressed for 
the Fall season, the impression being that times 
materially improve within the next six or eight weeks. 
Unemployment is still an important factor in the business 
situation, much of the prevailing quiet being. due directly 
to this. 

The operations of the builders have kept up remarkably 
well during the Summer, the value of permits issued by 
the office of Building Inspector having amounted to $1, 
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957,200 for the month of July. Included in these permits 
were a number of dwellings. 

Financial conditions, locally, are said to be much more 
favorable to the builder, in that funds for construction 
work are more plentiful. Manufacturers of cement report 
more activity in their plants, although orders at this 
time are mainly coming from road contractors, a line of 
work which had been retarded by various causes. 

There is some improvement in the iron and steel indus- 
tries, the demand for their products having recently 
received some impetus. Food prices show small declines, 


~RICHMOND.—Certain encouraging features continue 
apparent in this district. Recent building activity, how- 
ever, show signs of abating, and permits for July total 
only $428,220, as compared with $890,489 for June, 1921, 
and with $667,752 for July, 1920. While considerable 
work is under way at present, it is expected that this 
will be completed during the course of the next thirty 
days, thus further stressing the problem of unemployment. 

Manufacturers of trunks, bags, etc., have resumed 
production of normal output, after six months or more 
of curtailed operations. In most manufacturing lines, 
seasonable quietness prevails, while jobbers, in general, 
are transacting only a fair volume of business, and are 
devoting more than usual attention to collections. 

Retailers, as a whole, report trade fairly satisfactory, 
considering existing conditions. While a lack of activity 
is noted in men’s and women’s clothing, furnishings, hats, 
shoes, etc., some encouraging: reports are heard, and 
sentiment is fairly optimistic. 


ATLANTA.—-Midsummer dulness pervades nearly all 
lines of business. The movement of merchandise is always 
light at this season, but this year it is considerably less 
than in 1920. Home building continues active, and some 
few large buildings are in course of construction. 

Recent rains have created a more hopeful feeling among 
farmers, and it is believed that a good corn crop will be 
harvested; other general crops are also reported in good 
condition. Cotton production will be very much reduced, 
however. 

Collections for current purchases are fairly good, though 
very little is being paid on accounts carried over from last 
season. 


WILMINGTON, N. C.—Buying in practically all whole- 
sale branches has been somewhat stimulated by the success- 
ful marketing of the peach and cantaloupe crops. Some 
additional activity is noted in lumber and building lines. 
Demand in the grocery trade is still largely confined to 
staples, with iittle apparent tendency to buy beyond im- 
mediate needs. Retail business has been stimulated by 
special seasonal sales, though the volume remains consider- 
ably below that of last year. a 


COLUMBIA, S. C.—Retail trade has held up fairly well, 
which is ascribed to the fact that Camp Jackson has had 
several thousand soldiers during a number of months, The 
camp will shortly be dismantled and abandoned. Whaole- 
sale trade, generally, is dull, and buyers seem to be only 
supplying immediate needs. Building operations are 
active. Quite a number of residences and one large 
structure, the Masonic Temple, are under construction. 
The County Highway Department is busy. 

Cotton, the principal product in this section, has suffered 
from wet weather, which has been augmented by the boll 
weevil, and forecasts now are that South Carolina will 
not make as much as 50 per cent. of a normal crop. 
Indications are that a bumper corn crop will be raised 
in the State, with good prospects for other small grains. 
Collections are slow. 


LOUISVILLE.—Extremely hot and dry weather of long 
duration has affected some lines and retarded farm and 
garden crops. Manufacturers, particularly in the metal 
trades report very little business coming in, and many 
manufacturing plants are running part time and with 
reduced forces. Wholesale and retail lines in seasonable 
goods are fairly active, and there is a volume of 
business notwithstanding that a good many people are 
out of employment. 

The effect of reduced prices is evident in sales of gen- 
eral hardware lines, which approach last year’s volume in 
number, but fall short in value. Building lines show some 
signs of revival. Comparatively few salesmen are out, 
but most houses are preparing for a resumption of activity 
as Fall comes on. In dry goods and furnishing lines it is 
believed that merchants stocks have been depleted, and 
that it will be necessary to lay in Fall stocks shortly The 
wholesale grocery trade has shown increasing activity 
during the past three months. 


_ DALLAS.—Merchants throughout this territory con- 
tinue to operate very conservatively, buying for immediate 
requirements only, and wholesalers report collections very 
slow. The grain crop in west Texas, and the fruit and 
melon crops in east Texas, relieved those sections to some 





extent, although prices were low, and the local grain 
crop was not sufficient to cause any ins PO liquidation 
of indebtedness among the farmers. Low prices of crude 
have affected trade in general in the oil belt. 


Money continues tight, comparatively few new loans of 
consequence being made, and those only to established 
commercial houses, and much paper has been renewed. 


TULSA.—Little or no improvement is apparent in the 
oil industry, which dominates all lines of trade here. Prac- 
tically no new development is being carried on, and all 
business reflects the depression. Retail trade appears fairly 
brisk for the Summer months, but stocks are being kept at 
the minimum. Collections are slow. 


MEMPHIS.—Midsummer dullness continues in most 
lines of trade, but there is a fair turnover of necessities 
and sentiment as to the future is more optimistic. Some 
reports tell of an improved demand for automobiles, 
although mostly for the lower priced ones. ’ 

Crop conditions are still satisfactory and large yields 
of food and grain seem assured, thus helping to offset 
the prospect for moderate prices for cotton. The ‘atter 
crop is making satisfactory progress, although the weevil 
is doing considerable damage. The tendency is to expect 
a larger yield. 


Building operations, especially of residences and apart- 
ments, continue fairly large and permits for July exceeded 
June’s and were considerably more than for July, 1920. 
Prospects favor no let up and a number of larger ventures 
are under consideration. But there is no sign of relief 
from prevailing rents and most of the buildings are for 
the use of owners. 


Western States 


CHICAGO.—A break in the long spell of hot weather 
has checked the movement of Summer merchandise this 
week, but the opening of August sales, and the presence of 
large numbers of visitors have kept retail trade moving in 
good volume. There has been increased activity in furni- 
ture, furs and shoes, but except in the last named the turn- 
over is below normal for the month. Wholesale orders show 
a large increase over those of last week, the gain coming 
from road forces and by mail as well as from a good repre- 
sentation of merchants in the city markets. More activity 
is shown in the covering of future needs for staple cottons, 
due in part to crop conditions and to narrowing of the 
margin of supplies over demand. Offerings of ginghams 
for Spring have met with an especially good response. 
Replenishment of stocks for immediate use, however, con- 
tinues to provide most of the business. 


Builders’ hardware, paints and oils are easier, reflecting 
the disappointing volume of new construction work, but 
some improvement is reported in tools, washing machines, 
nails and wire goods. The drug trade is somewhat un- 
settled and small quantity buying is the rule. Financial 
conditions in the country districts are improving steadily, 
but so much of the proceeds of the heavy marketing of 
grain is going toward liquidation of loans that evidence of 
surplus money has not yet appeared in mercantile transac- 
tions. Manufacturing gains are hardly noticeable. Lower 
steel prices are bringing out more inquiries, but buyers are 
still insistent on further reductions, and competitive con- 
ditions are very much in their favor. Collections are 
improving. 


CINCINNATI.—While general trade continues quiet, 
and buying restricted both in wholesale and retail lines, 
a better tone seems to be developing and signs of improve. 
ment are noticeable. It is reported in the dry goods trade 
that there was a satisfactory distribution during the week 
in fabrics, and the firm condition of the market is havin 
a stimulating effect on business. Though generally small, 


orders have aggregated considerable: in volume. 
Millinery houses are having the usual Fall openings. 
A fair amount of advance orders have been booked, though 
cancellations are not unusual and collections are slow. 
Prices are much lower, and the volume of business is 


considerably less than that of a year ago. 

There is. very little activity in electrical supply lines. 
Only a limited amount of repair work is under way, and 
business is more or less affected by curtailment in building 
operations. 


There appears to be no revival in the automobile supply 
business and purchases are limited to immediate needs. 
Prices are tending downward and collections in general 
are slow. Building permits for July show a slight increase 
over the corresponding month last vear, and aggregate 
in value for the seven months of this year $10,140,665, as 
compared with $9,236,777 for the same period last year. 


_ CLEVELAND.—The Summer lull in business is affect- 
ing practically all staple lines of trade, and most mer- 
chants and manufacturers are merely marking time. 
Such orders as are received are taken care of quickly, 
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but buying is conservative and only for immediate needs. 
In the textile trade there is an optimistic feeling, with 
orders for Winter garments showing steady, though slow 
gain. Retailers have pretty well cleared up their lighter 
weight stocks, and makers of men’s clothing and women’s 
cloaks and suits are ready to deliver the heavier grades. 
Reports from the rural districts indicate good crops and 
country merchants are placing orders a little more freely. 
Food supplies are plentiful in the seasonable articles, but 
there is a tendency to resist any radical lowering of prices. 

Some improvement is noted in building operations, con- 
sidered as a whole, but there is still a disposition to hold 
off for lower costs. The auxiliary supply lines are not 
very brisk in consequence. Sales of machinery, tools, 
light hardware and paints have fallen off within the past 
month. The automobile business has been fairly steady, 
especially in motor trucks, and the tire industry has 
shown some gains. 

The expected increase in the iron and steel business 
has not developed, but there is general belief that the 
bottom has been struck and that plant operations will 
soon begin to show material gains. Stocks in the hands 
of consumers are fairly well used up, and current buying 
is only for close needs. 


DETROIT.—Retail sales, particularly in vacation and 
other seasonable merchandise, continue in fairly good 
volume. Economical buying is still plainly evident and 
prices and quality are closely scrutinized. Clothing, dry 
goods, shoes and other essentials have shown a good de- 
mand. Among jobbers and wholesalers a good volume of 
road orders have been received and a satisfactory turn- 
over for Fall is expected. Price stability in many lines 
has revived buying interest. 

Manufacturing operations, as a whole, continue along 
restricted lines, though evidence is not lacking that certain 
lines are feeling a distinct impetus and an increase in 
orders. Unemployment is still extensive, however, and 
this situation continues as a restrictive factor in public 
buying. A better feeling is apparent among local manu- 
facturers and a belief expressed that a turn for the better 
in trade conditions is not far distant. 


GRAND RAPIDS.—The furniture sale held during 
July registered 2,265 buyers, as compared with 1,930 last 
year, and an increase over the best previous record of 
2,244 in 1919. While business, on the whole, was fairly 
satisfactory, buying was conservative, although local 
factories are assured of enough business to keep them 
running well into the new year. Knitting factories are 
fairly active, but the iron and metal industry is quiet, 
machine shops operating only with small forces. Build- 
ing operations show a slow but steady improvement and 
material is in fair demand. The jobbing trade in groceries, 
shoes and dry goods remains steady, and collections are 
reported fairly prompt. 


MILWAUKEE.—tThe continuance of unusually warm 
weather has resulted in a record clearance of Summer mer- 
chandise. While there is not much activity in jobbing lines, 
a good volume of business has been booked for Fall trade. 
The opinion is general that the weather will be a determin- 
ing factor, and that an early season will cause a very active 
demand for merchandise. 

In manufacturing lines, improvement continues in tex- 
tiles, shoes and gloves. The State Industrial Commission 
survey shows that the number employed in textile indus- 
tries almost equals that of this period of 1920. 

Out-door work continues very active, although most of 
it is for smaller dwellings. The painting season has been 
the best in several years, but the demand from industrial 
concerns is light. Manufacturers of concrete machinery 
are running about normal, due to an extensive road building 
program. Iron, steel, machine tools, agricultural imple- 
ments, etc., show no improvement. These lines register the 
largest percentage of unemployment, amd many of them 
are practically shut down. 


MINNEAPOLIS. 
and Southern Minnesota is about completed. The damage 
to all crops from extreme heat has been severe all over 
the Northwest. There is a slightly increased demand for 
seasonable merchandise, especially dry goods, clothing, 
notions and furnishing goods, but orders from outside 
merchants continue for small amounts, indicating a dis- 
position to hold off in expectation of lower prices. 


Department stores, and retailers in nearly all lines, 
report good sales. Collections continue slow and un- 
satisfactory. Lumber prices are low, but there has been 
very little reduction in the price of skilled labor, and, 
while residential building is heavy, most large operations 
have been deferred until next season. 


ST. PAUL.—Manufacturers and jobbers are shipping 
Fall and Winter merchandise in such lines as clothing, 
hats, caps, dry goods and footwear. Orders on hand 








are not equal to those of the same period a year ago. - 


Inquiry for merchandise for current needs continues fairly 


Harvesting of wheat in South Dakota 


active, but in small quantities. Hardware and butchers’ 
supplies are moving in satisfactory volume, and there 
is a fairly good demand for drugs, chemicals and oils. 

With a fair crop in prospect, a better feeling exists, 
and improved Fall and Winter business seems probable, 
Collections are fair. 


KANSAS CITY.—wWith the passing of Summer, condi- 
tions are gradually assuming an aspect of greater en. 
couragement. The very heavy movement of farm products, 
with the continued prospect of an abundant yield to follow 
is rapidly improving the financial position of agricultural] 
communities. 

Retail business has slightly broadened and the outlook 
for a satisfactory Autumn trade is good. The marked 
improvement in flour milling conditions witnessed during 
recent weeks continues, with buying maintained on a gen. 
erous scale. Plants are operating close to capacity and the 
»roduction of flour last week exceeded all previous records 
“or this center. 


DULUTH.—Crop conditions foreshadow exceptionally 
cood yields in some localities and disappointing returns in 
others. Mining and manufacturing operations are on an 
even more limited scale than heretofore. While building 
operations are practically at a standstill, contractors are 
fairly active on road construction, and some lines of build- 
ing materials, particularly cement and other materials used 
zenerally in road construction, are in active demand. 


ST. JOSEPH.—Wholesale trade in dry goods, groceries 
and confectionery is active and steadily improving. Hard- 
ware and saddlery lines are active, but collections slow. 
— in-shoes, etc., is very slow. Collections are generally 
good. 


LOS ANGELES.—tThe trend of retail trade is, on the 
whole, upward, despite irregular conditions and the quiet- 
ing influence of midsummer. Net sales of six representa- 
tive department stores of this city for June are reported 
to have shown a slight increase over the transactions of 
that month last year, while there was also a small gain 
for the first six months of the current year. Stocks are 
estimated to have been considerably smaller at the end 
of June than at the corresponding period of 1920. 

Oil production, stimulated by fears of a shortage a 
year ago, has reached larger figures than expected. June 
daily production was 337,045 barrels, an increase of 104 
barrels over the May average. Daily shipments were 
22,894 barrels more than in May. During the last few 
months, however, shipments have been below the 1920 
average. 

SEATTLE.—“Buyers’ Week” has drawn a large num- 
ber of out-of-town merchants to this city, thereby stim- 
ulating sales in this territory. Lumber production in 
Washington for the latest reported week was 34 per cent, 
below normal, with a total of about 25,000,000 feet. Ship- 
ments exceeded new business by a few thousand feet. 
Local business totaled 3,000,000 feet. Export orders con- 
tinue to surpass those from domestic sources, with the 
foreign outgo larger than coastwise and intercoastal cargo 
shipments. 

The most recent forecast of the Washington wheat crop 
shows a reduction in Winter wheat from the June promise, 
as well as a falling off in Spring wheat figures. The 
total crop, however, is expected to exceed that of 1920 
and the five-year average. The oats forecast discloses 
a decrease, but the yield will exceed that of 1920. The 
indication is for a potato crop below the average of recent 
years. 


Dominion of Canada 


MONTREAL.—The current of general trade still runs 
somewhat sluggishly, with little indication of immediate 
or marked improvement. The very active grain export 
movement is still briskly maintained, but both inward and 
outward shipments of general merchandise are light, and 
vessels hitherto trading to South Africa and New Zealand 
have been laid off temporarily. The majority of dry goods 
travelers are not now seeking business. Those at present 
on the road say that buyers are showing a little more in- 
terest in Fall lines, but actual orders are still light. A 
fair number of moderate mail orders are coming to hand 
from day to day. 

Reports from manufacturers of fur goods are not en- 
couraging, the only active interest shown being in Hudson 
seal coats, other lines being comparatively neglected. The 
vogue for goods in the line indicated has occasioned an 
active demand for muskrat skins, of which there is some 
scarcity, and this has caused stiffening prices. A fair 
aggregate of leather sales is reported for July, but the 
market is at present quiet. Apart from a shipment of 
6,000 sides of sole leather to Great Britain: last month, 
there has been no recent export movement of any conse- 
quence. Tanners generally show no disposition to make 
further price concessions. 

The grocery line presents no new features. A moderate 
seasonable distribution prevails, and prices show li 
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variation. Some cutting of quotations has been reported 
in cereal foods, but this appears to have subsided, and rice 
shows some tendency to go to higher levels. The market 
for hogs is weaker, but cured meats are firm under an 
active demand and light stocks. Late returns confirm the 
reported shortage in the hay crop. As against this there 
will be a large yield of fodder corn. 


TORONTO.—Business in this district remains quiet 
and little change of consequence is looked for until about 
the middle of August. Dry goods jobbers have received 
some good orders for linings, cottons, etc., from the retail 
and manufacturing trade and furniture makers show 
improvement in their line, since they are purchasing 
requirements in small lots. Mail order concerns and large 
department stores are 2 fa to be getting more business 
than for some time. Wholesale dry goods are moving in 
small parcels, and retailers are still buying in a cautiou 
manner, although some of them visiting the city from out- 
of-town districts are optimistic over the crop prospects. 

Grocers felt a lessening in demand for their products 
during the hot spell, but. with cool weather prevailing 
business should increase. Cereals and condensed milk 
sell well, but canned fruits, etc., are dull. Jewelers note 
a slackening in their line, but repair work is sufficient to 
cover running expenses in most stores. Fur dealers seek 
skins at wholesale and prices became firmer lately, 
particularly on fine qualities. American dealers have 
bought a lot of choice goods since last season, consequently 
local men must import, but exchange rates raise prices 
to a point where they may interfere with consumption. 

QUEBEC.—The only adverse movement of consequence 
in the district during the past week has been the closing 
down of some paper mills, both of the roofing and wrap- 
ping paper division. Shoe factories working fairly well, 
and business of clothing plants is improving. Collections 
are only fair. 

WINNIPEG.—General business continues fair. There 
has been very little movement of Fall goods, and wholesalers 
in most lines report trade somewhat quiet. Crop conditions 
in this province are favorable and an optimistic feeling 
prevails. Collections are fair. 


CALGARY.—Crop conditions in Alberta, especially the 
southern portion, are not satisfactory, and, on the whole, 
not over 40 per cent. of an average crop is expected. A 
large number of mines are closed down and business in gen- 
eral is quiet, with no prospect of any immediate revival. 

SASKATOON.—Conditions are very favorable for ma- 
turing crops; while some damage has been done by grass- 
hoppers and hail, the percentage is small. Owing to 
adverse crop conditions surrounding Saskatoon and other 
districts for the past two years, credits by financial insti- 
tutions have been greatly extended and, as a consequence, 
little money is expected to be in circulation until this year’s 
crop is marketed. Business in the boot and shoe and cloth- 
ing lines is quiet, although wholesalers and merchants in 
the'grocery line report business satisfactory. 





Reduction in Week’s Failures 


frok the second consecutive week, failures disclose reduc- 

tion, numbering 329 in the United States. This total 
compares with 342 last week, a decrease of 13, but largely 
exceeds the 152 defaults reported to R. G. DuN & Co. a 
year ago. While some increase appears in the South and 
on the Pacific Coast this week, as compared with last week, 
these changes are more than offset by the improvement in 
the East and West. Despite the smaller aggregate of 
failures, however, the defaults involving $5,000 or more 
of liabilities in each instance slightly outnumber those 
of last week, 198 comparing with 193. The ratio of these 
insolvencies is also higher; representing 60.2 per cent. of 
the total, against 56.4 per cent. last week. A year ago, 
when there were 76 failures for $5,000 or more in each case, 
the ratio was 50.0 per cent. 

Numbering 39, defaults in Canada this week compare 
with 53 last week, a decrease of 14, and with 21 in this 
week of 1920. Of the current week’s insolvencies, 19 had 
liabilities of $5,000 or more in each instance, or 9 less than 
last week, but 17 more than a year ago. 

Below are given failures reported this week, the two im- 
mediately preceding weeks, and for the corresponding week 
last year; the total for each section, and the number where 
the liabilities are $5,000 or more in each ease: 






























































Aug. 4, 1921 || July 28, 1921|\July 21, 1921]|| Aug. 5, 1920 
Section Over Total Over Over Over 

$5,000) *°t@! |\$5 900! Total |'$5,000) Total |\¢5,000| Total 
BE Bee sc ie 56 sg 63 106 aT. 132. 42, 65 z 
SS ete 60 113 52 103 50 105 6 30 
6h ks «oe 60 84 6 | Vo 45 »3 19 32 
Pacific ...... o” 44 17 33 9 51 9 25 
ke ee 198 329 193 342 201 371 76 152 
Canada ..... 19 39 28 53 18 41 2 21 














BUSINESS MORTALITY IN JULY 


Increase in Both Number and Liabilities of Com- 
mercial Failures Last Month 


FTER recent months of reduction, commercial failures 
in the United States disclose an increase, numbering 
1,444 and supplying liabilities of $42,774,153 during July. 
The number of defaults, which is exclusive of banking and 
other fiduciary suspensions, is 124, or 9.4 per cent., in excess 
of the total reported in June, and the indebtedness shows a 
rise of $8,135,000, or 23.5 per cent. With two exceptions, 
however—June and April—last month’s liabilities are the 
smallest of the present year and $24,600,000, or 36.5 per 
cent., below the high record of March, while the number of 
insolvencies is less than in April, February and January. 
Comparison with the mortality of a year ago, when the 
number of July failures—681—was well below the monthly 
average, reveals an increase of 763 defaults, or 112.0 per 
cent., and an expansion of $20,800,000, or 95.3 per cent., in 
the indebtedness. The latter difference is mainly accounted 
for by the unusual number of large insolvencies in July of 
this year, 56 failures for $100,000 or more in each instance 
providing 54.2 per cent. of the aggregate liabilities. Of 
last month’s defaults of exceptional size, which involved 
more than $23,000,000 altogether, manufacturing lines sup- 
plied 80.9 per cent. of the liabilities. In consequence, the 
manufacturing division makes the poorest showing in re- 
spect of the indebtedness, all failures considered. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 






































Manufacturing 
- Number santa: gee Liabilities 
1921. 1920. 1919. 1918. 1921. 1920. 919 

January . 415 140 180 299 $21,808.187 $2,586,859 $5,125,067 
February. 348 132 161 255 19,326,480 4,011,361 5,158,233 
March 298 160 196 298 16,545,691 3,277 324 4,955,895 
April ... 887 137 174 242 14,111,238 2,601,053 6,107,171 
May 204 135 165 243 13,566,725 5,053,683 7,997.71 

Jume .-. 821 197 140 241 14,997,408 6,486,097 3,559,430 
July yore 218 139 220 23,983,572 12,986,467 2,297,812 
See a6 ose” Se ae ee achkeseade 14,502,294 3,150,514 
pees: «oe FRB SBC - TGR -cdéacvdicce 14,036,461 5,135,888 
October .. an aan. “Annee” -Aodie @aaves 19,173,090 2,303,885 
November. rye, 15,442,866 5,883,209 
December. on? sae: eae. deseo d 27,834,916 1,989,398 

Trading 

January .1,888 381 438 801 $22,594,162 $2,993,219 $4,340,455 
February.1,187 313 384 663 23,378,032 2,092,512 3,647,518 
March ... 951 350 368 762 25,.294.054 3,507 .682 4,405,443 
April ...1,063 312 319 605 17,066,816 3,276,615 8,309. .861 
May .... 988 863 310 572 19,351,027 4,479,950 2.779,326 
June ... 917 421 292 508 13,475,783 7,019,269 2,323,175 
July ....1,021 409 280 509 14,438,577 6,389,106 1,880,664 
pe 877 299 Ge: exenesece 7,756,155 2.077 -9¢ 

See ose. aa. eee... Ge :-- Sewewcnee 8,545,168 2,873,589 
October .. a we ae  ssedekece 10,505,115 2,846,047 
November. a; ae: ae sesdueehia 12,706,890 2,751,618 
December. ie. wan. Gee:  eéectscaac 18,386,660 4,935,659 

All Commercial 

January .1,895 569 6738 1,178 $52,136,631 $7,240,032 $10,736,398 
February .1,641 492 602 980 60,852,449 9,763,142 11,489,183 
March 8326 566 629 1.142 67,408,909 12,699,325 13,595,471 
April ...1,487 504 543 905 38,567,769 13,224,135 11,450,462 
May 1,356 547 631 880 57,066,471 10,826,277 11,956,651 
June ...1,320 674 485 804 34,639,375 32,990,965 9,482,721 
July ....1,444 681 452 786 42,774,153 . 21,906,412 5,507,010 
ees co Ae ae. ee: ee 6we Wa oe 28,372,895 5,932,393 
September ... 677 478 , ease 29,.554.288 8,791,319 
October .. Sa: “ae. ae’... “wea cence en 38,914,659 6,871,966 
November. ft Ie ae Baa eee 30,758,120 9,177,321 
December. ... 1,525 581 Ga © eveesh tae 58,871,539 8,300,342 


When the July statistics are examined according to 
occupation, 342 failures for $23,983,572 appear in the 
manufacturing division, 1,021 for $14,438,577 among 
traders, and 81 insolvencies, with liabilities of $4,352,004, 
in the class embracing agents, brokers and other concerns 
that cannot be properly included in either manufacturing 
or’ trading. Last month’s manufacturing defaults compare 
with 321 similar failures for $14,997,408 in June of this 
year, and contrast sharply with the 218 insolvencies for 
$12,986,467 in July, 1920. In no previous July since 1915 
have so many manufacturing failures been reported as in 
the present instance, and the indebtedness is the heaviest 
on record for the period. A single default, however, ac- 
counted for nearly one-half of the manufacturing liabilities. 
In point of number, insolvencies among manufacturers 
represent 23.7 per cent. of the total for all lines, while the 
manufacturing indebtedness represents 56.1 per cent. of 
the aggregate amount involved. The ratios in July, last 
vear, were 32.0 and 59.3 per cent. Both in number and 
liabilities, last month’s trading failures exceed those of 
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FAILURES BY BRANCHES OF BUSINESS—JULY, 1921 
NUMBDR. LIABILITIBS. A 

MANUFACTURDRS. AGE 

1921. 1920. 1919. | 1918. | 1917. 1921. 1920. 1919, 1918. | 1917. 1921, 
Iron, Foundries and Nails 13 2 1 | 2 1 $1,935,052 $13,955 31,0 $56,211 $1,557 3148, 856 
Machinery and Tvols..... 40 20 9 | 11 21 13,499,378 1,632,9°8 159,835 147,923 1,160.231 337,484 
Woolens, Carpets, &c. 1 4 os 1 2 191,320 564,803 ee ecce 2,000 15,600 191,399 

Cottons, Lace and Hosiery 6 2 es 1 1 410,961 101,000 a 39,80 5,000 8,4 
Lumber, Carptrs & Coopers 28 15 23 38 52 1,' 19,695 1,946,72 $41,114 1,384,165 650,950 36,417 
Clothi Millinery . 54 $1 i) 19 38 809,267 573,243 72,865 180,319 499,003 14,936 
Hats, a and Furs. 11 9 3 2 5 270,746 592,194 36,000 33,631 70,950 24,613 
Chemicals and Drugs..... 10 3 4 5 5 161,498 119, 00 27,928 36,478 318,278 16,948 
Paints and Oils.......... 1 1 1 3 1 14,000 60,000 18,000 46,052 500 4,000 
Printing and Engraving. . 7 3 4 10 17 117,747 105,62: 9,814 82,735 482,346 16,821 
Milling and Bakers...... 31 33 16 16 21 27,254 470,985 54,878 85,12U 182,888 10.556 
Leather, Shoes & Harness 14 2 6 5 7 134,92 15,000 82,827 12,912 39,700 9,637 
Liquors and Tobacco..... 7 9 4 s 12 113,798 184,686 13,370 5 000 Hee 16,256 
Glass, B’ware and Brick.. 2 1 3 3 >) 2,633 140,000 296,000 49,196 516,62 31.816 
I ng 117 83 56 96 121 907,297 6,506,272 2 1,184,181 | 2,280, 684 1,850, 769 1,9.2 
Total Manufacturing... 342 218 139 220 312 |! $23,983,572 $12,986,467 $2,297,812 | $4,462,265 $35,815.584 $70,127 

TRADERS | 

General Stores........... 156 24 22 48 77 $2,146,608 $710,978 $74,740 | $383,018 $5 22,L63 $13,760 
Groceries, Meat and Fish. 218 153 105 159 245 2,408,591 996,041 477,086 | soTT 012 1,497,303 11,048 
Hotels and Restaurants. . 3 2 29 45 39 444,970 315,273 147,682 493,193 345,443 10,348 
Liquors and Tobacco..... 19 8 14 47 78 142,266 17,900 101,887 331,700 380,759 7,487 
Clothing and Furnishing. . 136 3 13 44 s4 2,494,536 389,867 73,000 285,395 634,202 18,342 
Dry Goods and Carpets. . 82 24 16 20 3 1,247,599 494,238 279,820 362,080 764,104 15,214 
Seen, Rubbers & Trunks. 41 LS 13 9 14 319,548 255,915 55,185 54,61 75,878 7,793 
Furniture and Crockery.. 35 6 7 9 16 472,725 44,664 102,417 119,112 353,100 13,506. 
H’ware. Stoves and Tools. 22 2 7 11 18 34,430 75,000 104,025 110,279 157,75 16.116 
Chemicals and Drugs..... 2 2 y 24 23 310,870 10,592 17,613 121,. 30 126,6:5 11,102 
Paints and Oils..... vias 4 1 1 2 9 18,867 1,000 8,100 1,810 18.648 4,716 
Jewelry and Clocks...... 24 S 5 9 14 235,287 147,243 25,790 53,023 84,823 9,808 
ks and Papers....... a 2 1 5 5 22,800 80,900 2,500 48,708 a 5, 700 
Hats, Furs and Gloves... 6 20 a 3 2 193,623 1,696,000 TeTT Te 7,612 ,000 $2,270 
ee ee 203 84 38 74 106 ¢, 625,857 1,153,495 35.,819 716,096 1, 360. 957 17,861 
Total Trading........ -| 1,021 409 280 509 770 $14,438,577 $6,389,106 $1,880,664 $3,629,182 $6, 36,659 $14,141 
Agents, Brokers, etc..... 81 54 36 57 55 4,352,004 2,°30,+39 1,328,534 1,698,125 4,8: 58,181 53,728 
Total Commercial...... 1,444 681 452 786 | 1,887 || $42,774.153 | $21,906,412 $5,507,010 | $9,789,572 $17,240,424 $29,621 

[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 


and implements ; 
nishings ; 


wines, brewers and bottlers; 


houses and caterers; Dry 


ments and utensils; and Jewelry includes watches and optical goods, 


express, harbor lines, etc.] 


Lumber includes saw, planing, sash and 
Chemicals include chemical fertilizers : Printing includes books and maps; 





oor mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
Leather and Shoes include saddlery and trunks; Liquors include 


Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees ; Hotels include lod ging 


oods include department stores, curtains and draperies ; 


Furniture includes glass and glassware; Hardware includes imple 
Brokers include agents, commission men, real estate agents, insurance, storage, 





June, when 917 such defaults for $13,475,783 were reported, 
and show large increases over the 409 insolvencies among 
traders for $6,389,106 in July, 1920. The number of trad- 
ing failures, however, is less than in July of 1917 and 1915, 
although the indebtedness surpasses that of any previous 
July. The propertion of last month’s trading defaults to 
the total number is 70.7 per cent., against 60.1 per cent. 
in July, 1920, while the ratio of the trading liabilities to the 
aggregate amount is 33.8 per cent., as compared with 29.2 


per cent. last year. 


LARGE AND SMALL FAILURES-—-JULY. 








Total 

, Liabilities. 
1921.. 1,444 $42,774,143 
1920. 681 21.906,412 
1919 452 5,507,010 
1918 786 9,789,572 
1917..1,137 17.240,424 
1916..1,207 11,647,499 
1915..1,739 18, 934 908 
1914..1,411 20,377,148 
1913..1,169 20,325,705 
1912..1,230 16,098,460 
1911..1,127 12,150,070 
1910..1,147 13,790,753 
1909... 1,105 9 O27, 893 
1908..1,232 14,222,126 
1907.. T77 12,334,710 
1921. 342 $23,983,57 
1920.. 218 12,986, 467 
1919 139 2,297,812 
1918.. 220 462,265 
1917.. 312 5,845,584 
1916.. 328 3,986,305 
1915.. 383 5,517,570 
1914.. . 360 9,474,100 
1913.. 290 7,999,054 
1912.. 302 6,167,222 
1911 285 5,990,915 
1910 300 7,732,411 
1909. 274 3,807,201 
1908. 314 5,835,018 
1907 211 4,449,226 
1921.. 1,021 $14,438,577 
1920 409 6,389,10 
1919 280 1,880.664 
1918 509 3.629,182 
1917 770 6,536;659 
1916 &15 6,224,397 
1915..1,283 9,773,498 
1914.. 4,989 8,370,548 
191 829 9,429,012 
1912 889 7,147,419 
1911 801 5,640,801 
1910 810 5,299,487 
1909. 796 4,750,213 
1908 871 6,160,713 
1907 531 4,802,907 


All Commercial 
— —~§100,000 & More— —Under $100,000— 


No. Liabilities. 
AG 175.650 
48 14,901,937 
7 1,797.512 
18 3,553,244 
21 8,694,030 
12 2,247,456 
17 5,290,151 
29 8,589,014 
40 11,434,492 
23 6,402,239 
15 4,027,615 
22 5,457,761 
13 2,518,099 
17 4,761,239 
21 6,814,744 
Manufacturing 
82 $18,747,880 
28 10,.151.931 
3 644,617 
li 1,927,959 
12 2,372,457 
6 996,156 
6 1,309 .762 
20 5,772,589 
23 4,997,980 
11 2,575,910 
9 2,914,087 
14 4,360,093 
5 1,115,000 
12 2,370,239 
9 1,922,544 
Trading 
17 $2.553,431 
14 2,828,876 
2 "205,185 
2 395,000 
6 1,940,287 
3 861,300 
7 1,702,859 
5 2,200,000 
9 3,984,181 
7 1,566,382 
5 990.126 
5 600, 000 
4 7 0.000 
3 691,000 
7 2,056,000 


No, 


*- - 


frm hf fh hfe be 


310 


The 56 failures for $100,000 or more 


volving $18, 777,049. 





Liabilities 


$19, 598,? 03 $14,120 
1 


5,519,966 


$5,235,692 


2,834.536 


0.230 


- 


BO D1 be oe he ST STO Gn OTH © 


in each instance 
during July, which represent 3.9 per cent. of the total 
number and 54.2 per cent. of the aggregate liabilities for. 
the month, compare with 56 similar defaults in June, in- 
In July, 1920, the insolvencies of un- 


July of previous years. 


year. 
involving less than $100,000; the average compares with 
$11,066 in July, 1920, and is much above the average for 
Of last month’s large defaults, 32 


te ee 


usual size numbered 48, with an indebtedness of $14,901,937, 
these failures repr esenting 7.0 per cent. of the total number 
and 68.0 per cent. of all liabilities. 

seen, are higher than last month’s. 
defaults of exceptional magnitude, there remain 1,388 
smaller insolvencies, supplying $19,598,503, in July, this 


These ratios, it will be 
After eliminating the 


This is an average of $14,120 for each of ‘the failures 


for $18,747,880 were in manufacturing lines, 17 for $2,553,- 
531 among traders, and 7, with an indebtedness of $1,874,- 
239, in the class embracing agents, brokers, etc. 

Commercial failures in the Dominion of Canada during 


Average 
1,066 





July numbered 193, with liabilities of $5,327,550. 
record makes an unfavorable comparison with the July 
statements of recent years; in July, 1920, only 69 Canadian 


This 


8,336 ' 
8,120 defaults were reported, involving $638,429. The mortality 
7366 Was even lower than this in July, two years ago, when the 
7.924 number of insolvencies was 43 and the indebtedness $308,- 
e375 483. In July of 1914, however, there were 234 failures in 
8,033 Canada, while in that month of 1915 the number was 210. 
397 The detailed Canadian returns follow: 
6,419 
7,787 r-—Manufac’ —, Other Com’]—,—- Total All—, 
7°301 No. Liabilities. fo. Lis Liabilities. No. Liabilities. ‘No, Liabilities 
1921.. 53 $2,727,314 132$2,278,949 8 $321,287 193 $5,327,550 
1920. .15 323.464 50 270,965 4 44.000 69 38,429 
$16,889 1919..14 106,366 26 151,818 3 0,299 43 308,483 
14.913 1918..14 76,018 36 207,825 4 212,298 54 496,141 
12236 1917..19 430,263 47 473,261 5 25,3 71 928,773 
12°126 1916. . 27 879,203 77 736,794 9 899,101 113 2,515, 
11.577 1915..62 1,282,897 137 1,835,402 11 147,503 210 3,265,802 
9,286 1914... 36 459,681 186 1,273,169 12 1,001 234 1,843,851 
11,161 1913.. 31 298,215 78 283,187 4 3,250 113 84, 
10,887 1912. . 26 346,060 74 327,721 2 68,000 102 741,781 
11,202 1911.. 30 Ties 67 849,588 3 75,019 100 1,557, 
Te 1910. . 28 277,134 73 454,212 3 71,220 104 802, 
11.791 
10,008 
11,473 7 
12,508 Fewer New Enterprises Started.— During July, 517 
pew enterprises were incorporated under the iaws of the different 
$11,°38 “tates, with an authorized capital of $100,000 or over, representing 
ptt $281,759,000, according to The Journal of Commerce. This is the 
6.379 poorest monthly shewing since December, 1918, when new incor- 
yt porations involved only $129,951,000. In July, last year, 1,106 con- 
6,325 cerns were organized, with an authorized capital of $1,260,418,600. 
re tt The June returns of the current year show that 801 new companies 
6.328 took »ut charters, with a combined capital of $675,977,800. 
5,843 Decidedly the most striking feature of the returns is the decrease 
5,838 . : : isan 
5.06) in new oil and gas companies, but new shipping and chemical con- 
ert cerns also figure less prominently in the compilation than for many 





months. 


This showing is due, 
surrounding the economic situation. 

Since January 1, incorporations have amounted to $5,399,231 700, 
compared with $10,170,634,900 in the corresponding period of 1920. 
During the first six months of 1919, new flotations involved $5,126,- 
501,400. 


in large part, to the uncertainties 
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COMMODITY INDEX NUMBER RISES 


First Advance in Dun’s Compilation in Months Due 
to Rise in Foodstuffs 


AN advance in DUN’sS Index Numbcr of commodity prices 
has followed fourteen consecutive months of yielding, 
the August 1 total being $163.677. This figure, which is 
based on the estimated annual per capita consumption of 
each of the many articles included in the record, represents 
a rise of 2.4 per cent. over the July 1 compilation, and con- 
trasts with an average monthly reduction of about 3.5 per 
cent. in the first half of this year. Although a represen- 
tative list of wholesale quotations disclosed an excess of 
recessions during every week last month, higher prices for 
various commodities that are largely consumed affected the 
index number materially, and more than offset declines in 
other products less cammonly used. Thus, all foods to- 
gether, which embrace four of the seven divisions into which 
the index number is separated, advanced 6.4 per cent., 
mainly because of the increased cost of meats and dairy 
and garden articles. This change compares with a fall of 
5.4 per cent. in the previous month, and marks the second 
upturn in foodstuffs that has occurred this year. After 
many months of yielding, the clothing group shows a slight 
recovery, reflecting the trend toward more stable conditions 
that has recently developed in textiles and certain other 
commodities included in this classification, and only a 
trifling decline appears in the miscellaneous total. The 
downward readjustment in metals, however, has continued 
without interruption, there being an additional recession 
of 4.8 per cent. during July. Despite last month’s moderate 
rise, the index number, as a whole, is 35.1 per cent. lower 
than a year ago, and 37.8 per cent. under the high point 
of May 1, 1920. 

Comparisons of DUN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ $ $ 





1919, Jan. 1.. 48.599 232.192 237.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.0560 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 


- 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.823 
- 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.92) 
-. 27.914 15.709 19.049 19.044 28.814 24.803 39.0671 174.404 
- 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
- 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 


May 
June 
July 
Aug. 


1.. 

May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
June 1.. 61.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 61.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.616 244.639 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 62.778 28.963 42.734 247.390 
Feb. 1.. 50.626 20.937 28.848 25.447 64.415 29.761 43.719 253.748 
Mar, 1.. 49.874 19.937 28.727 25.864 64.102 80.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.884 64.752 30.723 46.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 61.804 31.017 46.367 262.149 
July 1.. 67.170 22.019 28.044 25.521 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.89% 26.721 28.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.168 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.626 211.628 
1921, Jan. os 32.697 15.240 25.176 20.690 84.108 28.149 42.540 198.600 

s i. 

1 

1, 

1. 

Re 





Notr.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 


» 





Larger Production of Footwear.—Footwear manu- 
facturers in many sections have booked a good aggregate of orders 
for early Fall delivery, and the passing of the season for Summer 
canvas goods has led to increased production of all leather shoes, 
with more satisfactory conditions reported in staples. . There 
seems to be less uncertainty regarding the future, and retailers 
in most centers show more disposition to buy regularly. Men’s 
goods are moving better than heretofore, although chief activity 
is still in women’s lines. 


MONEY MARKET CONDITIONS FIRMER 


Call Loan Rates Increased as Result of Various 
Demands, but Time Funds Unchanged 


Mex EY on call on the Stock Exchange was quoted at 
4% per cent., but later on advanced to 5% per cent., 
these rates covering both new loans and renewals. The 
firmer tone of the market was traceable to the first-of-the- 
month requirements for interest and dividends, as well as 
the temporary withdrawal of funds from this center by 
interior institutions, as a result of the fall in money rates 
last week. The Government drew out $5,111,000 of its 
funds. from the local depositories, which was also a factor. 
Time money was quoted at 5% to 6 per cent., but very 
little in the way of business was done at the lower rate, 
except for the shorter periods up to ninety days. There 
was small demand for funds for the longer maturities, 
borrowers finding the call money market applicable to their 
needs. Commercial paper was quoted at 6 to 6% per cent., 
with the best names going at the latter rate and those less 
desirable commanded the higher figure. The market was 
fairly active until the advance in call money rates checked 
the buying to some extent, thereby creating a quieter tone. 
The offering of Treasury certificates of indebtedness last 
week was subscribed for to a total of $900,000,000, or three 
times the amount of the offerings. The Federal Reserve 
banks have been authorized by the Treasury to redeem 
in cash before August 16, beginning on Tuesday last, at 
the holder’s option, the Treasury certificates maturing on 
the date mentioned. Gold to the amount of almost $20,- 
000,000 reached this port on recently arriving steamers, 
partially for the establishment of foreign credits here. 
The banking firm active in the gold import movement re- 
ceived advices that $4,400,000 was in transit to them, mak- 
ing their total importations thus far this year $91,860,000. 
Last week’s Federal Reserve Bank statement displayed 
an increase in the total reserve ratio from 70.0 per cent. in 
the previous week to 72.2 per cent., as compared with 40.4 
per cent. at the corresponding date last year. For the 
Federal Reserve system there was a gain in total reserve 
from 62.5 per cent. in the previous week to 63.4 per cent., 
the highest rate since June 21, 1918, when the figures were 
exactly the same. The Clearing House banks reported a 
deficit last week of $13,321,120, against a surplus of $6,295,- 
290 for the preceding week. This is the first deficit shown 
since the week of April 9, when the deficit amounted to 
$4,331,320. Last week’s deficit was largely accounted for 
by the withdrawals for interest and dividend payments 
consequent to the first of the month. 








Money Conditions Elsewhere 


Boston.—The monéey market continues easy, with the demand 
quiet. Call loans are quoted at 6 per cent., while time funds rule 
at 6 to 6% per cent. 


PHILADELPHIA.—The money market is somewhat firmer in tone, 
especially in the purchasing of bonds and similar securities. Numer- 
ous inquiries are noted from out-of-town financial institutions, and 
commercial paper is moving somewhat more freely, with rates quoted 
at 6 per cent. for call and time money, and 6% per cent. for choice 
commercial paper. Names less well known are held at 6% to 6% 
per cent. 


Cu1IcaGo.—Directors of the Federal Reserve Bank have reduced 
the rediscount rate from 6% to 6 per cent., but the move has had no 
effect on current money rates. Both borrowing of member banks and 
reserve note circulation show further moderate shrinkage. Com- 
mercial paper is quoted at 6% to 6% per cent., stock brokers col- 
lateral loans 7 per cent., and customers’ over-the-counter loans 6% 
to 7 per cent. Investment demand is fair and improving. 


CINCINNATI.—While there is a tendency toward easier money con- 
ditions, local bankers have not, as yet, made any concessions in 
interest rates, and 7 per cent. continues to rule for all classes of 
loans. The country districts are borrowing heavily for the move- 


ment of crops, but the local industrial demand is rather light. 


CLEVELAND.—Demand for loans has decreased slightly, with the 
country districts still holding the lead in the call for funds. There 
has been some increase in bank deposits, and money is easy. Most 
accommodation is for short terms, with rates of interest as low as 
5% per cent., ranging up to 6% per cent. for paper of longer time. 
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KANSAS CiTy.—Banks show a substantially improved condition. 
Loans in country banks and the Federal Reserve Bank are reduced, 
though the centers show little change in this item as the demand 
for money to handle grain at the terminals is very heavy. Deposits 
are higher and rates remain firm. 





Foreign Exchange Rates Irregular 


(THE foreign exchange market was irregular this week, 
and the movement of rates was, except in a few in- 
stances, rather narrow. Heaviness developed in German 
marks and Italian lire, at one time, and there was also a 
period of weakness in Holland guilders, but the recession 
in each was followed by a recovery. Demand sterling, 
which closed last Saturday at $3.56%, rose to $3.57 at the 
beginning of this week; after a reaction to $3.55%, the 
rate rallied to $3.56%. Paris francs, from 7.61, advanced 
to 7.65, with a later reaction to 7. 61% and a recovery to 
7.62%. Italian lire, from 4.264%, moved up to 4.32, fell 
back to 4.19 and later improved to 4. 20%. Holland guilders, 
from 30.76, declined to 30.44; German marks, from 1.24, 
rose to 1. 2414, yielded to 1. 203% and rallied to 1. 22: Spanish 
pesetas, from 12. 83, advanced to 12.84, witha later recession 
to 12.75. Belgium franes ranged from 7.34 to 7. 32, and 
Swiss francs from 16.39 to 16.43. Scandinavian rates were 
quoted as follows: Denmark, from 15.13 to 15.10; Norway, 
from 12.70 to 12.65; Sweden, from 20.40 to 20.25. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed.’ Thurs. 
Sterling, checks... 3.56 3.56% 3.56 3.56% 3.6% 3.58y% 
Sterling, cables... 3.56% 3.57 4.5614, 3.56% 8.56: y% 3.59 
Paris, checks..... 7.05 7.61% 7.65 7.62% 7.6 7.73 
Paris, cables..... 7.554 7.62 7.651% 7.63 7. 64 1% 7.74 
Berlin, checks.... 1.23 1.24 1,24 1.22 1.22 1.23% 
Berlin, cables.... 1.23 i.24 1,24 1,22 1.22 1.23% 
Antwerp, checks. . 7.54 1.35 7.37 7.35 7.32 7.41 
Antwerp, cables.. 7.34% 7.36 7.38 7.35% 7.338 7.41% 
Lire, checks...... 4.15 4.23 4.24% 4.23 4.21 4.29% 
Lire, cables...... 4.15% 4.23 4.25 4.23%, 4.21% 4.30 
Swiss, checks..... 16 36 1*.42 16.38 16.41 16.42 16.51 
Swiss, cables..... 16.38 16.44 16.49 16,44 16.44 16,53 
Guilders, checks.. 30.68 30.75 30.66 80.52 30.56 30.57 
Guilders, cables... 30.70 30,80 30.68 3.54 30.58 30.59 
Pesetas, checks... 2.78 12.78 12.83 1: .73 12.78 2.81 
Pesetas, cables... 12.80 12.80 12.85 12.75 12.80 12.82 
Denmark, checks... 15.15 15.15 15.15 15.12 15.18 15.40 
Denmark, cables.. 15.20 15.20 15.20 15.17 15.22 15.45 
Sweden, checks... 20.40 2.40 20,45 20.35 20.10 20 40 
Sweden, eables... 20.45 20.45 20.50 20.40 20.15 20.45 
Norway, checks... 12.580 12.80 12.70 12.65 12.60 12.65 
Norway, cables... 12.85 1:55 12.75 12.70 12.65 12.70 
Montreal, demand. 8.00 89.00 SY.00 SY.00 £9.25 $9.3 








Smaller Loss in Bank Clearings 


DECIDED narrowing of the margin of decrease in 
bank clearings appears this week, an aggregate of 
$6,175,110,139. at twenty cities in the United States rep- 
resenting losses of 13.9 and 18.9 per cent. from the totals 
of this week in the two immediately preceding years. 
Last week, in contrast, the reductions were 23.8 and 23.5 
per cent., respectively. Aside from Les. Angeles, which 
shows an increase of 4.0 per cent., the current week’s 
clearings are smaller than those of a year ago at all of 
the cities included in the statement, with a falling off of 30 
per cent. or more in each instance at Atlanta, New Orleans 
and Cleveland. For cities outside of New York making 
returns to this journal, the week’s clearings are 18.2 per 
cent. below last year’s and 20.4 per cent. under those of 
1919, while at New York City, where activity in specu- 
lative markets has been restricted, there are decreases 
of 11.4 and 18.1 per cent. 
Figures for the week and average daily bank clearings 
for August to date, and for the seven preceding months 
this year, are compared herewith for three years: © 








Week Week Per 7 eck Ter 

Aug. 4, 1921 Aug. 5, 1920 £Cent. Aug. 7 rw79 Cent 

Boston ..... $266,882,527  $344,628,271—22.6 $3.7 611 CRN— 85.4 
Buffalo ..... 33,865,550 46,7 '4,313 —27. SESLTE Fa, BA 
Philadelphia. 372,000,000 446,550,793 —20.3 425,637,798— 12 6 
Baltimore .. 78.910.022 107,998,347 —26.9 1053, 02, 840— 22.5 
Atlanta .... 32,892 /OS2 ; 51,274,763 —34,9 1,489): TO— B61 
Louisville .. 1" 016,204 3%, 458. 818 —-"3.7 eater te + Be 
New Orleans. 40,809,660 58,409,617 —31.0 V,097.745— 418 
| eee 19,558, 797 37618 184 020 0 26,981,317 — 27.5 
Chicago .... 496,067,782 610,487,704 —15.7 629.337:,2164— 1.2 
Cincinnati .. 48,872,181 68,527,379 —28.7 57. 19N 81R— 14,5 
Cleveland .. 84,455,008 124.742,860 —34.4 99,248,126— 15,0 
Detroit ..... 91,779,491 112,893,159 —18.8 a4 218-78" 2 St 
Minneapolis. . 57,015,128 77,275,031 —26 2 41,728,042 + 16.6 
St. Lonis. 111,490,000 144,299,124—22.% 161 530,241-—— 31.0 
Kansas City. 147,763,662 156,4586,850— 5.6 266,739, ,676— 44.4 
Omaha ..... 7,82 » 572 50,000,000 —25,4 60,411,513— 38.2 
Los Angeles. 74,984,000 72,084,000 + 4,0 48,265,000 4+ 57.4 
San Francises 118,100,000 145,400,000 —24.0 149.3€2,0f0— °0.9 
Seattle ..... 27, 515, 373 33,639,1 123— 18.° 40,810,153 — 32,6 
, Sa 2,160,510,139 $2, 6410,! 514, 4,336—12. 2$2, 715,016,957 — 26.4 
New York... ~ 4,533,523,6 699 — 11. 4 4,901,730,773 — 18.1 
014,600,000 a 

Total all.. $8" 175,110,189 $7,. 174, 038 ,035—13.9 $7, 616,847,780— 18.9 


Average daily: 


Aug. to Date $1, ort 185,000 $1,212,4°6,000 —15.1 $1, 26 9,753,000 —18,9 
we. ewww te .185,000 1,.264,155,000 —22.4 (1, 

[rea As O22 842,000 1,205,822,000 — 21.7 942 »930,000 + 4.0 
ee -Sveks= 1,028,021.000 1,855,407,000 —24.2 1,128,200,001 — &.9 





2.8,.856,000 —w3.3 - 


tt 


INCREASED INQUIRIES FOR STEEL 


Actual Business Only Slightly Improved, But Pros- 
pects Considered More Encouraging 





HE outlook in the steel industry is viewed a trifle more 

cheerfully, and in a few departments, including scrap, 
the rate of inquiries has increased. No decided gain in 
output seems probable, however, unless the railroads 
actively enter the market. In finishing lines, facilities are 
irregularly engaged, the resumption being noted of wire and 
mill capacity in the Pittsburgh district, together with 
several blast furnaces incidental to these plants. Sheet 
mill operations have also averaged slightly better. 

In pig iron circles, the impression prevails that a reaction 
may be expected from the recent quotations, which are re- 
ported to mark the bottom in actual costs. As yet, how- 
ever, no interest has been aroused in forward contracts, 
and the moderate amount of current business is very 
irregular. On spot sales, prices have been off several points, 
the nominal quotations being as follows: basic, $18.50, 
Valley; No. 2 foundry, $19.50, Valley ;. Bessemer, about $20, 
Valley. Averages on pig iron for July, as given by W. P, 
Snyder & Co., show basic at $18.802, and Bessemer at 
$20.875, Valley furnace. For semi-finished steel, billets are 
quoted at about $29, Pittsburgh, and sheet bars at $30, 
Further concessions have been recognized for finished prod- 
ucts, including tin plate, cut to $5.25, Pittsburgh. Brokers 
in scrap are still making some deliveries of heavy melting 
steel at $14 and $14.50, Pittsburgh territory, and comment 
is that $12 to $12.50 seems to be the settled quotation for 
the present. 

The coke market has not recovered sufficient strength to 
stabilize prices, though the foundry grade has rallied to a 
slight degree. Furnace coke is quoted at $2.75 and $3, at 
oven, and foundry at $4 and $4.50. 





Other Iron and Steel Markets 


PrriobArertrmura.—tThere is a slightly more optimistic tone evident 
in the-iron and steel market. Inquiries are more numerous, and 
some orders of fair size are reported being placed by railroads, and 
the future is regarded with somewhat more. confidence. Pig iron 
remains dull, but reports of depleted stocks at furnace yards are 
more frequent. Buying continues largely for immediate require- 
ments. Spot shipment coke is moving somewhat more freely, but 
practically no contracting for future shipment is being done. BPusi- 
ness is confined largely to foundry grades. 


Cuicaco.—tThere is a slight improvement in steel inquiries, es- 
pecially in structural materials and from the railroads for car and 
track repair supplies, but the tonnages placed are small and the 
buying has not, so far, made any change in mill operations. Prices 
are unsettled and working lower, the principal interest meeting cuts 
of independents who are making concessions to get business, in 
order to keep running at even the present low rate. Bars are most 
active, while sheets and plates are quiet. Scrap has had a slight 
advanee. Pig iron is in light demand and nominally $18.50 to $19. 





Production of Pig iron 


In the foliowing table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 


1921. 1920. 1919. 1918. 1917. 

RR Se 2.401. 845 5 8.015.181 8.302.260 2.411.768 3,150,988 
eS ae, 1.937.257 2.978.879 2.940.168 2.319.399 2,645,247 
eS 1.595.522 3.875.907 3.090.243 3.213.091 3,251,862 
April .... 1,193,041 2,739,797 2.478.218 3.288.211 3,334,960 
May ..... 1.221.221 2.988.881 2.108.056 3,446,412 3,417,340 
June ..... 1,064.833 3,043,540 2,114,738 3,323.791 3,270,056 
ee 864.555 3.059.603 2.428.541 3.420.988 3,342,438 
ON ora 8 toa re 3.147.402 2,743,388 3389. 585 4,247,947 
EE 2 in wa oka 3.129.323 2.487.965 3.418.270 3,138,954 
“cae y A:-l aauutee bo 3.292.597 1.263.558 3.486.941 3,808,038 
I ai OS Tet 2.984.908 2.392.350 3,354.074 3,205. 

Me cou 36 So hoe eewes 2.703.855 2.633.268 8.433.617 2,882,018 


Daily average production of coke and anthracite pig iron by 
months since January 1, 1916, in gross tons: 


1921. 1920. 1919. 1918. 1917. 1916. 
eS seas 77,478 97.264 106,525 77.799 101.648 102,746 
ae 69,187 102.720 105.006 82.8385 94,473 106,456 
Mati... sac 51.468 108.900 99.685 103.648 104.882 107,667 
April ... 39.768 91,327 82.607 109.607 111.165 107,592 


May .... 39.394 96.415 68.002 111.175 116,238 108,422 
June .... 35.494 101.451 70.495 110,793 109,002 107,058 
July 297.889 98.93 78.840 110.354 107,820 104,088 
pO ge nee eae 101.529 88.496 109.341 104,772 108,346 
Sept Reha oe a eh 104.310 82,932 113,942 104,465 106,745 
ee eas eau 106.212 60.115 112,482 106,550 118, 
NE ee eh 97.830 79.745 111.802 106.859 1190, 
OR es. epeebe 87,222 84944 110,762 92,997 102, 
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HIDE MARKET LESS ACTIVE 


Stocks of Desirable Lines are Small, However— 
Statistical Position Strong 


THE general hide market has ruled less active, but stocks 
of desirable lines are small and the statistical position 
is strong. This particularly applies to domestic packer 
hides, lightweight country stock, kips and calfskins of all 
descriptions, and River Plate frigorifico hides. 

In domestic packer hides, actual business of late has been 
less active and packers are not so insistent upon some 
advances formerly asked, but such additional sales as have 
been effected have been at steady prices. The latter end of 
last week extreme iight native steers sold at 11%c. for 
April and 12c. for June-July kill, while July heavy and 
light native steers moved at 14c. and 138c., respectively. 
Trading this week has involved fair quantities of heavy 
Texas steers at 14c. for July and early August kill, and 
July Colorados at 124%c. Prices are unchanged, and this 
indicates that tanners are willing to continue purchasing 
present good-quality Summer hides, providing no advances 
rule. 

Trading in country hides is anything but brisk, as buying 
by a large upper leather tanner has fallen off materially 
during the past fortnight. There is, however, still a good 
inquiry and demand for best section and quality extremes. 
Other weights are generally neglected, and it is reported 
that some sellers missed their market when, following 
former sales of best, free of grub, superior section buffs 
for export at 6%c., they advanced their prices: too rapidly 
up to 7c. to 7%c., and even higher. Later on, domestic 
tanners continued out of the market for weights over 45 
pounds. 

Following are prices of hides in Chicago, cents per 
pound: 





Packer Packer Country Country No.1 

Native Branded Buff No. 1 Calf- 

Week Ending: Steers Cows Hides Steers skin 

July $1, 1914..... 20 18% 16% 16 18% 
Fe eee 88 31 23 25 50 
an.) i see ee 40 32 30 32 50 
Mar. 5, 1920..... 39 31 20 25 85 
mee; 2, 1980. ..6. 35 80 25 27 50 
May 7, 1920..... 36 31 20 25 35 
June 4, 1920..... 35 31 16 23 25 
_ fc 06 le 30 28 17 20 25 
ape. . 6; 31000. .... 29 24 16 19 20 
Sept. 3, 1920..... 28 22 16 18 18 
a Be Swe ce 28 20 15 18 18 
ie Sl ae 23 15 12 14 10 
pee. 3, 3020..... 20 13 10 12 19 
mm Gy: BOER cw ce 16 12 9 10 10 
Se + Re 15 11 f 10 12 
mee... @, 3921. ee. 13 9 7 9 10 
Se ee) ee 10 6 7 8 10 
mae 6 |} G; TORR... 11 8 8 8 15 
June 3, 1921..... 14 10 7 9 15 
ie Sg FERS 14 11 6 8 12 
mee... Bi SRL. Coes 14 10 614 S 13 


Foreign hides have ruled generally quiet. Export 
ceperators have taken fair-sized quantities, which, in the 
aggregate, possibly amount to as many as 15,000 to 20,000 
Latin-American dry descriptions, principally Colombians, 
on a basis of 13c. for regular lines, with premiums ranging 
from 13%c. up to as high as 14c. to 14%c. for special kinds. 
This trading, however, extended over quite a period, and 
Jarge domestic tanners continue to ignore dry hides of all 
kinds. Business in River Plate wet salted frigorificos has 
been slow of late, but stocks of steers at the source of supply 
are closely sold up. Last business to this country was on a 
basis of $44, gold, per 100 kilos, for steers, with up to $45 
lately asked. A small lot of Wilson Santa Anna steers 
sold for direct shipment to Germany at $43.75. 

Calfskins are generally firm for choice, fresh city stock, 
but one smaller Chicago dealer sold first salted city skins 
down to 19c. At some further sharp advances asked for 
New York cities, buyers are holding back. Last actual 
Sales of New York cities were at $2.20 for 7 to 9 pounds, 
and $2.60 for 9 to 12-pound weights. Asking prices on all- 
weights have ranged from $1.75 to $1.80, $2.25 to $2.30, and 
$2.65 to $2.75, but these increases have not yet been ob- 
tained. Supplies in local and nearby collectors’ hands, how- 
ever, are very small, and green skins on August 1 were 
advanced 2c. per pound on weights up to 9 pounds, making 
the price 22c. per pound for No. 1 skins to butchers. 


Leather Trade Outlook Improved 


MORE confidence is expressed in footwear and leather 

circles, and in certain departments an increased busi- 
ness is noted by tanners. Light upper in calf, kid, kip 
and sides, and the various lines of patent leathers are 
moving well, but the leather market, on the whole, dis- 
plays seasonable dulness. 

The general undertone of the sole leather situation is 
regarded as being better. Heavy oak tannages are firmly 
maintained at previous advances. Local trading in sole 
leather seems to be very quiet, with nothing of any 
account in the way of exporting. Business in union sole 
continues limited to current needs. Cow hide backs‘ are 
still quiet, although some interests. claim that slightly 
more attention has been given to these of late. Oak sole 
appears the best end of the bottom stock market, with 
high-grade heavy leather scarce and wanted, and firmly 
maintained in price. No difficulty is experienced in sell- 
ing good tannages of oak backs, sides and bends at full 
prices for top selections, and some best No. 1, 9-iron, 
clear of brands, scoured backs have brought up to 68c.; 
but tannery run back, 8-iron and up, are quoted at around 
50c., with plentiful supplies of inferior leather obtainable 
at much less than:‘the above prices. 

In offal, oak bellies continue to go well with jobbers here, 
but shoulders are still quiet, excepting possibly double 
oak rough butt shoulders. 

Upper leather rules about unchanged from a week ago. 
Actual new business in calf leathers is said to be less 
active, but indications seem to point to continued brisk 
buying, and some concerns say that there are prospects 
of considerable improvement in business in men’s calf 
shoes. Patent leather is going well for export and domestic 
consumption, and all indications are that this line will 
prove very satisfactory. Good grades of sides range 
around 40c., although some exceptions are noted, with 
now and then a movement in large sides up to as high 
as 55c. Best patent kips sell from 60c. down, and kid 
and colt 80c. and down. It is‘claimed that tanners are ex- 
periencing difficulty in supplying the call for best grades. 





Increased Exports of Leather 


AN encouraging feature of export trade in leather during 
~™“ June is the fact that the total volume of foreign busi- 
ness was greater than for any month since January. The 
quantities shipped abroad of every class of leather 
specifically listed in the official statistics shared in the 
increase over the May outgo. The most notable increase 
was in glazed kid, which gained 172 per cent., but the 


increases in side upper, patent, and sole leather were also 


considerable. As usual, Great Britain was the chief 
customer, with the other principal countries of western 
Europe and Japan coming next. Germany, Scandinavia 
and Latin America did not figure very prominently. 

Total exports of all kinds of leather and manufactured 
leather goods during June amounted to $3,851,592, com- 
prising $2,342,712 worth of leather, $1,203,490 worth of 
boots and shoes, and $184,971 worth of leather belting, 
harness and saddles, slippers and gloves. Despite the 
increase recorded for June, exports in that month were 
far behind those of June, 1920, when total exports of all 
kinds of leather and manufactures thereof amounted to 
$17,036,632. 

During the fiscal year ending June 30, total exports 
of leather and manufactures thereof amounted to $98,- 
208,294, as compared with $291,800,591 for the preceding 
twelve months. This falling off of nearly $200,000,000 
was not reflected to so great an extent in the quantities 
of goods shipped abroad, owing to the greatly reduced 
valuation during the later period. For instance, 30,232,- 
821 square feet of glazed kid were exported during the 
fiscal year, valued at only $15,066,354, whereas in the 
previous period shipments of 92,449,652 feet were valued 
at $59,668,251. This was even more apparent in calf and 
kip leather, as 8,633,071 feet were valued at $4,416,293, 
while during the previous year 37,099,168 feet were valued 
at $28,160,688. Shipments of sole leather were especially 
light during the fiscal year, amounting to only 14,058,984 
pounds, valued at $6,232,548, as compared with 71,530,830 
pounds, valued at $35,406,507, during the previous year. 

Of the various varieties of leather exported during June, 
Great Britain was the largest buyer of glazed kid, calf 
and kip, patent and side upper (including finished splits), 
while Japan was the chief operator in sole, Canada in 
glove leather, Italy in upholstery leather, France in wax 
and rough splits. and Mexico in finished belting. The 
whole territory of Latin America took during June about 
97.000 feet of patent leather, about 113,000 pounds of sole, 
about 46,000 feet of calf and kip, about 170,000 feet of 
glazed kid, 61,000 feet of side upper, including finished 
splits, and about 25,000 pounds of finished belting. 
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DRY GOODS DEMANDS INCREASE 


Wool and Cotton Goods Selling for Spring—Large 
Export Sales Reported 





RIMARY dry goods markets are showing more breadth 
each week, and firmness is more general. A very sub- 
stantial export business has been done in sheetings, and 
this has caused greater firmness in domestic lines. Wool 
goods are being ordered quite freely for Spring, and 
moderate progress is reported in the placing of. orders 
for fine cotton fabrics for next Spring. Buyers are pro- 
ceeding very conservatively, but they give many evidences 
of being in need of goods, in consequence of the steady 
liquidation of stocks. In many places, signs of the effects 
of long curtailment of production are more clearly seen. 

Consumption is on a more economical scale in many 
channels and it is very light in certain. kinds of manufac- 
turing affected by the dulness in many commercial lines. 
Shipping, railroading, paper manufacture, mining, and 
steel production being sub-normal, many branches of tex- 
tiles are still quiet; but in household and dress lines the 
relatively low prices are doing much to stimulate the dis- 
tribution and consumption of merchandise. 

The most cheerful reports of foreign trade in textiles 
come from the cotton goods division, where it is now 
known that sales of cottons for the Near East and Far 
East have been proportionally large, and where the most 
recent figures show a slow revival of consumption in many 
countries that were stagnant as buying forces for several 
months. Importing is still handicapped by the uncertainty 
arising from the suggestion of a new form of valuation 
for tariff purposes. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 


Ja 


uw do uw uw 
be Pa » = } E 
su og eos 3 = a S aS 
® _ = ce be = i = bo = ' 
BE ee Be, ee i eee ee 
ME so FE ni E as O oO: 
8 mw as <«™ S&S S = w ~ & 
og  @ E eS a a. 
Week Ending: ©& ~ 2 » 3 on 3 ee 
ea) e oa ea n ea Th es 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40. 26% 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 2 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 2 28% 27 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920.. 21 90 30 16 23 24 20 13% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 1l 12% 17 20 8% 
ean, . 3, 398%... 22 55 17 9% 11 15 10% 8% 
Fen. 4,°39213.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6 5% 
June 3, 1921.. 9% 58 16 7% 11 1l 12 6 58 
July 1,1921.. 9% a8 16 7% 11 10% 12 6 % 
Aug. 5,1921.. 9% 58 16 7% 11 10 #141 6% 
* Higher price due to offerings of wider cloth; same price basis 


per pound retained. 





Staple Textile Markets Firmer 
BROWN and bleached sheetings are firmer and higher, 


and some constructions of print cloths have advanced 
a little. The Summer price of one of the leading lines of 
branded muslins has been continued into Fall. The cotton 
report did much to stiffen manufacturers’ ideas of values, 
but the great underlying influence has been the large 
movement in export goods. Wash fabrics are being bought 
moderately for Spring. Denims have gone no lower than 
a basis of 12%c. for 2.20s, and tickings and other colored 
cottons have held steady. Yarns have been firmer. Knit 
goods are selling more freely for Spring. 

The opening of men’s wear lines in fancy weaves is to 
begin next week. The openings of staple lines were fol- 
lowed by the placing of large orders in the selling agency 
of the largest producer, so that by the first of this week 
many lines were sold up and withdrawn. Tropicals, dress 
goods for the manufacturing trades, and most of the staple 
worsteds were sold to capacity, as far as the mills would 
accept late contracts. Some lines of wool goods are still 





open, and are being sold steadily. In other quarters, busi- 
ness for Spring has been good, one of the largest lines 
of Spring and Summer fabrics of tropical weight having 
been so fully placed under order that allotments of the 
output will have to be made. Staple dress goods openings 
on the part of the large corporations are being deferred, 
One of the largest lines of very fine worsted products for 
suitings and cloakings is fully under order for the next 
five months. 

Hesitation in the sale of Fall silks continues, and pro- 
duction in the largest center has fallen to 43 per cent. of 
capacity. Buyers are not operating at all freely on many 
of the silks of popular price, but some of the choice qual- 
ities are selling steadily. 





Trend of Foreign Textile Trade 


MPORTS of wool and worsted cloths in the fiscal year 
ending June, 1921, reached 5,427,114 pounds, compared 
with 1,561,993 pounds in 1919 and 5,095,132 pounds in 
1920. In June of this year, they were 49,000 pounds legs 
than in June of last year. Dress goods importations for 
the fiscal year amounted to 5,507,553 square yards, against 
3,403,694 yards in 1920 and 1,261,365 yards in 1919. In 
June, they were 108,000 square yards less than in June, 
1920. Imports of silk manufacturers in 1921 were valued 
at $32,000,000 less than in 1920, when they reached the 
large sum of $87,729,166, compared with $29,349,198 in 
1919. In June of this year, they had dropped $1,100,000 
from the high total of $5,877,913 in June of 1920. The 
imports of cotton manufactures in 1921 attained a value 
of $110,324,289, against $141,389,218 in 1920 and $98,924. 
770 in 1919. In June, they had fallen to $6,120,192, com- 
pared with $18,796,388 in June of last year. 

Exports of cotton cloths for the fiscal year reached 
556,374,368 yards, against 867,412,147 yards in 1920 and 
570,348,660 yards in 1919. In June, the yardage of cotton 
cloths exported amounted to 48,395,237, compared with 
79,402,249 in June of last year. The most significant fact 
of the June report was a gain in the export of cotton 
cloths, unbleached, from 8,234,207 yards in 1920 to 21,- 
286,477 yards in 1921, due to the general revival of trade 
in the Far East and Near East and in some of the South 
American countries. 

Silk exports, manufactures, in the fiscal year fell to 
$16,900,000 from $26,000,000 in 1920 and $20,000,000 in 
1919. Artificial silk hosiery exports decreased a half 
or more in quantity from 1919. Wool manufactures ex- 
ported in 1921, fiscal year fell to $20,950,110, compared 
with $55,938,360 in 1920 and $31,191,387 in 1919. In June, 
a declined to $722,749 from $4,536,258 in June, 
1920. 





Notes of Dry Goods Markets 


F the 120,000 pieces of print cloths sold at Fall River last week, 


nearly all were for delivery within ten weeks, and most of them 
were odds. Some mills that had been idle in that center resumed 
production on a four-day-a-week schedule. 


A larger use of cotton goods for outer and underwear is restrict- 
ing the demand for many silks hitherto popular. 


Some of the leading lines of branded brown cottons have been 
advanced from %ec. to 1c. a yard over the low points touched this 
year. 


At reductions varying from 10 to 25 per cent., Spring underwear 
for contract delivery is now beginning to sell more freely. Ladies’ 
goods are being ordered more freely than men’s goods. 


Fruit of the Loom, 4-4 bleached muslins, priced at 16c. for Spring, 
are being continued at that price for early Fall delivery. 


Of the 15,000 silk looms in Paterson, more than 8,500 were idle 
about the middle of last month. 


It is now estimated that more than 80,000 bales of brown sheet 
ings and drills have been sold this year for shipment to foreign 
markets, principally for the Far East and Near East. Three-yard 
sheetings have sold in the largest volume, and are now quoted on a 
basis of 8144c. by several houses. When the foreign selling began, 48 
low as 7%c., net, was quoted. 





Boston.—Demand for fine wool is increasing, and the market tone 
is firmer. London prices are steadier, although British manufac- 
turers are receiving comparatively little new business. 





Shoe and leather interests continue to submit cheerful 
reports. Footwear factories are well supplied with orders, and 
dealers and tanners are selling more leather. The undertone in the 
latter commodity is firmer, while calfskins hold strong. 


BOSTON. 
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CROP REPORT STRENGTHENS COTTON 


Sharp Rise in Prices Follows Lower Condition 
Estimate Than Expected 


AN official cotton crop report that had been awaited with 
~* interest proved to be of a different character than 
anticipated, and prices rose sharply during the opening 
session this week. Whereas the trade had expected the 
Government’s estimate to show a smaller crop deterioration 
than is usual at this season, and the average guess of Ex- 
change members was for a condition of 67.4 per cent., the 
Washington figures turned out to be 64.7 per cent. This 
represents the lowest condition on record for July 25, the 
date covered by the report, and the market responded with 
an advance of $4.50 to $5 per bale. The technical spec- 
ulative position was such that a less surprising develop- 
ment than Monday’s crop estimate might conceivably have 
caused an abrupt upturr in prices; when the official an- 
nouncement came, shorts covered with no little urgency, a 
demand from other sources also appeared, and October con- 
tracts crossed the 13-cent mark. The other options went 
well above that basis, December touching 13.63c., January 
13.58c. and March 13.87c., while the local spot quotation 
reached 12.90c. After this demonstration of strength, the 
list met with a setback, Tuesday’s Liverpool cables failing 
to reflect the earlier striking rise here, and prices yielded 
about 40 points. The mid-week trading, however, wit- 
nessed a renewed advance, on which the previous high levels 
were closely approached, and a firm undertone was main- 
tained throughout practically the entire week. Based on 
the Government’s condition figure, the forecast is for a 
crop of only 8,200,000 bales, and it is contended in some 
quarters that further damage has occurred since the period 
covered by the report. Yet the knowledge that there is a 
large carryover of cotton tends to discourage outside par- 
ticipation on the long side of the market, and sustained 
bullish operations have been lacking. The official weekly 
weather summary noted some decrease in boll weevil 
activity, although injury to the crop from this cause has 
continued in various localities. 

Daily closing quotations of cotton futures in the New 
York market follow: : 





Fri. Sat. Mon. Tues. Wed. Thurs. 
6 bas clea 11.45 11.57 12.34 12,23 12.33 12,57 
Oetober ......... 12.02 12.14 12.89 12.78 12.88 13.12 
December ....... 12.59 12.65 13.45 13.27 13.34 13.54 
JOMUATY ..6.2.-0. 12.49 12.60 13,38 13.15 13.27 13.50 
I hock cxckhw eka 12.86 12.95 13.68 13.41 13.55 13.72 


Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents.... 11,09 11.00 11.75 11.75 11.75 11.88 
New York, cents...... 1x.00 12,15 12.90 12:80 12.90 13.15 
Savannah, cents....... 10.75 10,88  ..... 11.56 11.75 11,82 
Galveston, cents....... 11.30 11.45 12.25 12.16 1°.25 12.50 
Memphis, cents........ 10.75 10.75 11.00 11.00 11.25 11.25 
Norfolk, cents......... 11.00 11.00 ccees 11.75 11.75 11.75 
Augusta, cents........ 10.75 10.75 eeeet 11.63 11,638 11.88 
Houston, cents........ 11.20 11.358 12.10 12.00 12.10 12.30 
Little Rock. cents..... 10.50 10.50 11,00 11.00 11,00 11.00 
St. Louis, cents....... 10.75 10.75 10.75 10.75 11.00 11.00 
Dallas. cents.......... 10.05 10.17 10.90 19,80 10.90 11.15 
Philadelphia. cents....... 12.20 12.25 12.40 13.15 18.05 13.15 





Control of New Zealand Wool Sales.—T he _ produc- 
ers’ committee at Wellington, New Zealand, has decided to recom- 
mend that the New Zealand Government create a Wool Com- 
mittee, consisting of five members of the producers’ committee, 
with power to fix minimum reserves, limit offerings, and handle 
generally the New Zealand wool problem, reports the American 
consul at Auckland. This scheme has been formally placed before 
the Minister of Agriculture. 

The wool committee would have fairly wide powers under the 
regulations now being drafted. Among other powers, the commit- 
tee would have authority to prohibit the exportation of wool 
unless conditions as to price and conditions of sale were observed, 
as it is considered to be essential for the success of the scheme that 
there should be power to prevent individual owners of wool from 
selling below the minimum prices. 

The point in the proposed plan of most interest to many of the 
producers is the amount of the advance they will be able to secure 
on wool that has to be carried forward. It seems likely that more 
liberal advances will be available than have been the case in recent 
months, since the improved condition of the market and the ad- 


ance in auction prices have given the bankers a better security to 


work upon, but the margin is still very small in the case of the 
inferior wools, the report states. 





LESS ACTIVITY IN WHEAT 


Trading Turns Quieter, with Narrower Fluctuations 
—Undertone Temporarily Firm 





O repetition of the recent speculative activity and wide 
price fluctuations was witnessed in domestic wheat 
markets this week. Trading turned quieter from the out- 
set, with most operators on either side disinclined to take 
aggressive action, and the extreme range of quotations up 
to the close on Thursday was 3%c. to 4c. During one 
session, the difference between the high and low points was 
only 1%c. While the dulness was accompanied by 
occasional periods of easing in prices, the main condition 
was one of steadiness, and such yielding as occurred was 
largely the result of profit-taking. From a closing figure 
of $1.23% last Saturday, the September delivery in 
Chicago fell to $1.22%, but subsequently touched $1.26; 
December, from $1.26%4, declined to $1.25%, and then 
rallied to $1.29%. With hesitation among exporters, and 
receipts continuing heavy, buying of futures was under- 
taken with caution, despite some further crop advices of 
an unfavorable nature. The forthcoming official report, 
due next Tuesday, is being awaited with interest, but pri- 
vate estimates this week, both on the American and Cana- 
dian crops, were given comparatively little consideration. 
In the matter of receipts of wheat, it was observed that 
this week’s movement, although again large, disclosed some 
decrease, western arrivals for the week ending on Thurs- 
day being 19,497,000 bushels. This compares with the 
exceptional total of 22,909,000 bushels last week, but is 
8,918,000 bushels more than the amount received in this 
week of last year. The 1919 receipts were 18,801,000 
bushels, or 696,000 bushels less than in the present -in- 
stance. Some early dispatches from the interior this week 
were to the effect that country offerings were smaller, and 
certain of the cash markets reflected firmness. The export 
situation is said to be puzzling the trade, but it is believed 
in various quarters that foreign business is of larger 
volume than current reports indicate. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Fri. Sat. Mon, Tues. Wed. Thurs 
SOR 6c dinséiic 1.22 1.23% s*ee s*eee Shea. -- “20a «a 
MOMEs a 6 aes ae 1,24 1.23 1.24 4.25 -231%4 1.21% 
icc sdi-ce .1.264% 1.26% 1.27% 1.28 1.26%. 1.24% 


Daily closing quotations of corn options in the Chicage 
market follow: | 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Pe scuwiee us 64% 62% ob as ne os gees o% 
Sept nad ded to 10% 5v ¥ 59 58 nT % 
a3 i eos 60 % 60% 6: i“ 59% + i 58% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
TIAN ESI 36 3% ais waste tous batee 
ns 3 6% » &%. 5 88% 38% 3814 38% 38 37% 
Be kdeicatavcoes 4114 414% 40% 41% 41 40 % 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

















-Wheat-————_— Flour. - Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports Exports. Receipts. Exports 
Friday ....... 3,116,000 577,000 100,000 674,000 114,000 
Saturday ..... 3,231,000 783,000 15,000 662.000 94,000 

Monday ...... 4,922,000 653,000 10,000 908,000 2,00 
Tuesday ....-. 2,809,000 4,763,000 21,000 622,000 242,000 
y .-- 2,903,000 685,000 37,000 625.000 cece a 
Thursday .... 2,516,000 304,000 4,000 548,000 42,000 











Total ..... 19,497,000 7,765,0 


187,000 4,039,000 
Last Year....10,579,000 


00 
2,747,000 45,000 2,863,000 10.000 





Chicago Grain and Provision Markets 


CHICAGO.—The wheat market has shown considerable 
strength this week in the face of an enormous movement of 
grain to market, which has been sufficient to satisfy export 
requirements and millers’ purchases and cause a liberal 
accumulation. The week’s increase in visible supplies was 
nearly 5,500,000 bushels. The crop news from the North- 
west has been unfavorable. Latest reports on threshing 
returns confirm predictions of small yields and, because of 
losses in the Spring wheat region, one statistician estimates 
the crop at 762,000,000 bushels, or 25,000,000 bushels less 
than last year’s harvest. Narrowness of the market has 
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prevented these conditions having much effect, as outside 
interest is low, while exporters and millers are not per- 
mitting their buying to be heavy enough to advance prices. 
Settlement of the local elevator strike on an open shop 
basis will facilitate the handling of the incoming wheat, 
the movement of which continues large. Primary receipts 
of the last two weeks have totaled 42,038,000 bushels, or 
27,000,000 bushels more than last: year, the figures for last 
week, 22,197,000 bushels, making a new high record. There 
are reports of car shortage in the West and less selling by 
producers in the Southwest, which may lessen shipments a 
little. The cash market has responded quickly to any bulge 
in futures, with premiums and discounts about unchanged. 

Heavy, soaking rains over the greater part of the corn 
belt have weakened the market for that grain, causing a 
decline which, however, has been held in check somewhat 
by the firmness of wheat. One private estimate, placing 
the loss last month from heat and drought at 300,000,000 
bushels, bringing the crop down to about 3,000,000,000 
bushels, has not had much effect in offsetting the wet 
weather. Receipts are rather light. Foreign demand is 
small, but the domestic buying is such that the cash markets 
have held more steady than futures. 

Oats have had little support in spite of unfavorable crop 
news, and have yielded readily to the pressure of heavy 
sales by farmers. Primary receipts last week were the 
heaviest in five years. A private estimate of 1,079,000,000 
bushels for the crop, a loss of 300,000,000 bushels during 
July, has failed to have a stimulating effect on the market. 
The cash market has held steady, but the demand is 
moderate. Rye prices have eased off several cents. New 
York exporters who had the July bought have taken a 
liberal line of September, which will require good receipts 
to satisfy. 

The week’s visible supply figures show for wheat an 
increase of 5,421,000 bushels to a total of 24,658,000 bushels, 
against 17,487,000 bushels last year; for corn a decrease 
of 4,308,000 bushels to a total of 14,584,000 bushels, against 
6,152,000 bushels last year, and for oats an increase of 
562,000 bushels to a total of 37,562,000 bushels, against 
3,786,000 bushels last year. 

Chicago stocks of wheat are 4,283,000 bushels, against 
1,873,000 bushels last week and 406,000 bushels last year; 
of corn 6,339,000 bushels, against 7,890,000 bushels last 
week and 2,467,000 bushels a year ago, and of oats 12,- 
030,000 bushels, against 11,791,000 bushels last week and 
1,009,000 bushels last year. 

Cash trade in provisions is more quiet and the market 
has been easy on the weakness in corn and lower hog prices. 
The chief speculative interest. has been in January lard, 
which has lost part of last week’s advance. 





Small Cotton Crop Forecasted.—Cotton production 
this year was forecast on Monday at 8,203,000 bales of 500 pounds 
gross weight by the Department of Agriculture, basing its estimate 
on the condition July 25, which was 64.7 per cent. of a normal. 

“Cotton suffered more than the usual decline during July, being 
damaged particularly by the boll weevil,’ said a statement accom- 
panying the figures. “Damage from this insect throughout the belt 
has been heavy, and the threat of continued and increased damage 
is very serious. In many sections it promises to take all new growth. 

“This condition results largely from the heavy July rainfall, 
which has also leached out much of the scanty supply of fertilizer 
and encouraged a heavy growth of grass and weeds. Through most 
of the belt, the present condition of the plant is unpromising. Con- 
ditions are favorable only in the fringes of the belt in western 
Texas, western Oklahoma, along the Mississippi River from northern 
Mississippi, through Tennessee and into Missouri, in Virginia and 
North Carolina, the northern portion of South Carolina, and in the 
delta section of Mississippi.” 

A crop of 8,433,000 bales was forecast from the condition on 
June 25, which was 69.2 per cent. of a normal. 

For the purpose of comparison, the condition of the cotton crop 
by months fcr the last fifteen years, as reported by the Government, 
is appended herewith : 


Year May June July Aug Sept 
SE Cais a hdd bo 2 66.0 69,2 64.7 as 
Gc ok ake een 62.4 70.7 74.1 67.5 59.1 
ie ie were woe 75.6 70.0 67.1 61.4 54.4 
a &3 5% ete e 6-4 82. 85.8 73.6 55.7 54.4 
diet Sane 6's & 69.5 70.3 70.3 67.8 60.4 
Sa ee 77.5 81.1 72.3 61.2 56. 
ayes eae 80.0 80.3 75.4 69.2 60.8 
er 74.3 79.6 76.4 78.0 73.5 
ek okere ee toes 79.1 81.8 79.6 68.2 64.1 
ss sees at oes 78.9 80.4 76.5 74.8 69.6 
EPS GE Sa 87.8 88.2 89.1 73.2 71.1 
DLs os eee cat 82.0 80.7 75.5 72.1 65.9 
NS ai sais ee be 81.1 74.6 71.9 63.7 58.3 
nh: +s ee amt one 79.7 81.2 83.0 76.1 69.7 
BC no's 6 dOE Soc 70.5 72.0 75.0 %2.7 67.7 








CINCINNATI.—A slight increase in orders and sales of iron has 
recently been noted, though orders, are still mainly for small Jots 
and prompt shipment. Practically the same conditions exist in the 
coke market. Prices are low, but there is. virtually no contracting 
for future delivery. 
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STOCK MARKET UNDERTONE FIRM 


Variable Surface Movements, in Which Rail Shares 
are Most Prominent—TIrading Light 


HE stock market had a strong undertone this week, but 

surface movements of prices were, on the whole, irregy: 
lar. The railroad issues, as a group, made a rather better : 
showing than the industrials, and for the first time in g 
very long period occasionally took precedence in activity 
of trading. While subjected to considerable pressure from 
profit-taking after a substantial advance in the earlier 
trading, the majority of the railroad issues retained a good 
part of their gains and were the real sustaining influence 
in the market. Northern Pacific and Great Northern were 
particularly notable for their activity and strength. [pn 
the industrial and miscellaneous groups, equal prominence 
in the matter of the year’s high record was achieved by the’ 
Butterick Company, Standard Oil of California and cer. 
tain other issues, On the reverse side, some of the motor 
and accessory shares were weak, with Chandler Motor, 
Republic Motor Truck, and Fisk Rubber selling at new low 
prices for the year. Transactions were on a very moderate 
scale, and on Tuesday the trading was curtailed to a two- 
hour afternoon session because of fire in a section of the 
Stock Exchange building. 

The bond market continued broadly active, and each day 
brought about an advance in prices that varied in extent 
in varicus groups. The semi-speculative issues were bought 
more freely, and many of them moved forward rapidly, 
The convertible issues, because of the strength of the rail. 
road shares, also came into demand. The newer high 
interest-bearing paper, however, maintained their favor. 
able position as the market leaders, the lower rates for 
money naturally adding to their attractiveness from an 
investment point of view. The older line of issues kept 
pace with the more recent flotations. The United States 
war issues were in eager demand, and good advances were 
made by all classes of this paper. The Liberty 4%s and 
the Victory 4%s were the most heavily purchased. The 
foreign governments were also notable for their activity 
and strength. 


_ The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Fri. Sat. Mon. Tues. Wed. Thurs 
a 61.33 6u.31 60.45 60.67 61.36 61,22 61.04 
_ aan 80.59 67.12 67.17 67.55 67.94 67.42 67.19 
G. & T. 50.12 58.60 58.30 59.65 59.65 59.35 69,12 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

















Week Buding.. -—-Stocks Shares—, —- —- Bonds 
4, 1921 This Week. Last Year. This Week. Last Year. 
seboen ° 408,700 400,400 $15,76 ,000 $9,773,000 
eccce 138,760 181,200 5,991,000 8,628,000 
cepece 413,9':0 962,800 12,169,000 10,173, 
eba'ess 301,200 1,193,200 $,341,000 11,628,000 
eve 506,400 778,300 11,414,000 11,6%9,600 
— 832,100 1,175,000 12,378,000 11,071,000 
Total ...... 2,101,000 4,690,900 $66,158,000  %57,987,000 





English Bank's Reserve Higher.—the Bank of Eng- 
land reported on Thursday a proportion of reserve to liabilities of 
14.50 per cent., against 15.21 last week, 11.49 July 20, 12.20 July 13, 
11.90 July 6, 12.10 June 29, 13.91 June 22, 13.14 June 15, 12:28 
June 8, and 11.38 June 1. 

The highest percentage to date this year was 15.28 in the week 
ending May 18; lowest, 8.83 on January 6. The highest percentage 
in 1920 was 23.49 in the week ending March 18; lowest, 7.30 on 
December 30. 

The detailed statement compares as follows with that of the 
same week one and two years ago (last three figures omitted) : 


1921. 1920. 1919. 
it Rt eee £128,382 £121,529 £86,150 
ER OPE SNE eters 18,133 15,069 26,634: 
Notes reserved........... 16,415 13,490 24,472 
Reserve to liabilities, p. c.. 14% 10% 21 
I eas 128,699 126,489 89,128 
Public deposite........... 16,317 17,462 22,990- 
Other deposits........... 108,710 130,686 99,845 
Government securities.... 47,596 76,266 33,676 
Other securities.......... 77,281 74,789 80,498 


be 





MINNEAPOLIS.—There is a fair demand for loans; with the current 
rate unchanged at 7% -per cent. Commercial paper is still dis 
counted at 7% per cent. Quietness _prevails in the stock and bond. 
market. 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
BE. M. TREAT, President 


Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


aay eT Eee Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO “Exposition Bldg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 


St. Louis New York 





FRANK G. BEEBE, President 
GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


110 William Street, - NEW YORK 





J. SPAULDING & SONS CO., INC. 
Tonawanda, N. Y. 


Manufacturers of 


Hard Fibre and Fibre Products 








SAMUEL J. GRAHAM, Sec’y & Treas. 








GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. H. 

President, John H. Bartlett 
Vice Pres., Joseph O. Hobbs 
» John W. Emery 
Asst. Secy., Orel A. Dexter 
Cashier, Wallace D. Smith 





& 
MANN’S 


Lithographed Check 


THE MANCO SA: SAFETY TINT | 
A. Guarantee Against Check Al , 

Any erasure or change in © 

name or amount of check wil] © 


show immediately on this 
Safety Tinted phere 


Write for Samples 


WILLIAM MANN COMPAR 
Lithographers - 





PHILADELPHIA—NEW YORK : 




















L. H. SHATTUCK, Inc. 


Manchester, N 


ENGINEERS--CONTRACT ORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
_ investigations 


NATIONAL WOODWORK 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
‘ ing Machinery of 
Every Description 


Write us fully regarding your 




















COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns- 
Departmental rrespondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 


New York 


Boston Washington 








I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Pranklin St. 
Manufacturers of flat and round leather 
belting, lace leather and year 
welting. One of the oldest and largest 
companies in this line in the world. 


THE DRAPER-MAYNARD | 
Manufacturers ot 
SPORTING GOOD 




















Goudy Mayfield Herbert McNamee 


MAYFIELD & CO. 


‘ Grain—Provisions—Stocks 


116 West Monroe Street, CHICAGO 
GRAIN CONSIGNMENTS SOLICITED 


UNDERWOOD 
TYPEWRITER 


FIRST IN accu 


ACCURACY 
DURABILITY 

UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City 











Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CO. 

1128 Wilson Ave., Chicago 











United Box & Lumber Company 
Rochester, N. H. 


Manufacturers of 


Eastern White Pine 
ruce and Hemilock—Nailed Boxes 
ock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 
Correspondence solicited 








PLANT BROS. & CG 
MANCHESTER, N. H. © 

' Manufacturers of: | 
WOMEN’S GOODYEAR WEL 
and FLEXIBLE McKAY ~~ 
BOOTS and LOW-CUTS = 




















Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 





PAGE BELTING COMPANT 
Makers of 4 
LEATHER BELTING © 
Concord, N.H. ~ 














quirements. 











WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 


Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 




















HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS? 


Put on a man-building, thrift campaign 
with them among your employees. Re- 
productions in color and particulars on 
request. 


HARVEY BLODGETT CO. 


1044 First National Bank Bldg., 
CHICAGO 








Check the productivity of your labor— 
the effectiveness of your filing system— 
the efficiency of every department of 
your business where promptness and 
speed are desirable—with the ‘handy 


little 
ECLIPSE TIME CLOCK 
Durable—Accurate. Nott for our free 
booklet ‘on office efficien 
A. D. JOSLIN MFG. co. 
223 W. Erie St., Chicago 




















SERVIC 


ADDRESSING—Done ~ 
MAILING—Accompli 

LISTS—Compiled “8 
LETTERS—Reproduced | 








UARANTEE 


DRESSING | te 110 


BELKNAP SYSTEM : 
32-46 W. 23rd ST. New.¥ 


APID 











